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Sarnia  Addition 
To  Utilise  Full 
Pipeline  Flow 

Imperial  Expansion  Plan 
Points  to  Pipeline  Intake 
of  About  125,000  Bar* 
reis  Daily 

Announceitient  toy  Imperial  Oil 
®f  intention  to  expand  and  mo¬ 
dernize  its  Sarnia  refining  facili¬ 
ties  next  fall  so  as  to  effect  the 
raising  of  capacity  from  its  pre¬ 
sent  55,000  toarrels  a  day  to  71,- 
000  toarrels  coincides  with  the  an¬ 
nouncement  by  Interprovincial 

Pipeline  Company  that  six  addi-  t  i  _ _ 

tional  pumping  stations  will  be  in¬ 
stalled  in  1951  raising  daily  flow  Terminal  dock  installations  just  completed  at  Havre-St.  Pierre,  Que.,  tidewater  gateway 

capacity  to  the  contemplated  rate  fg^.  fifanium  (ilmenitel  ore  brought  by  27-mile  industrial  rail  line  for  mines  site,  Lake 

of  125,000  toarrels  a  day,  Ateo,  an  ^io,  for  transshipment  to  Sorel,  for  processing. 

Increase  in  the  pipeline  s  storage 

capacity  at  Superior  Wisconsin  - -  ■ — - - 

by  2.6  million  barrels  will  add  _  _  _  ,  la  mm 

Electoral  Change  in  B.C  May  It’s  In 

son.  — 

review  of  the  refinery  and  pipe-  Herald  Coalition  Break-Up  TTip  Npw<; 

line  picture  in  Canada  (in  which  X  X  v  ^  VY  O 

*  eventual  construction  of  a  pipe-  -  ,  ,  ,  r  ^  i 

line  to  the  refining  centre  of  (Special  to  The  Fin^cial  Times)  Hospital  insurance  costs  con-  ,  j-jighlighfs  of  Devclop- 
Montreal  was  forecast)  it  was  re-  Vancouver  —  Hospital  insur-  tinue  to  mount  and  it  looks  as  x  -f  InXAPoet  +a 

ported  that  Interprovincial  Pipe-  ance,  hydro-electric  power  policy,  though  the  government  will  have  mentS  OT  inTeres 
line  will  toe  able  to  “carry  some-  voting  methods  and  oil  and  gas  to  raise  the  ceiling  previously  set  Finance  and  Business 
what  more  crude  than  the  regulation  are  among  the  issues  amounting  to  $36  a  year. 

Prairies  plus  Sarnia  plus  Toronto  likely  to  occupy  the  attention  of  ®o  far  as  power  legislation  is  reporting  on  Canada’s  gold 

can  actually  consume.”  the  British  Columbia  legislature  concerned,  the  legislature  will  be  reserves  for  first  time  since  the 

The  above  mentioned  additions  when  it  holds  its  annual  session  asked  to  approve  the  agreement  freeing  of  the  dollar,  the  Bank 

to  refining  capacity  at  Sarnia  and  next  month,  (Continued  on  page  2)  of  Canada  reveals  that  there 

to  the  storage  facilities  at  the  end  There  is  nothing  particularly  -  was  a  drop  of  $48  million  dur- 

of  the  pipeline  now  allojv  to  point  contentious  in  the  program  so  far,  ^  ing  three  month  period.  Decline, 

towards  the  practically  full  utili-  but  there  is  no  telling  how  de-  !  afy  JuBlI  Wl  QOS  bank  officials  state,  is  not  slgni- 

zation  of  a  crude  intake  of  125,-  velopments  may  shape  up  during  i  mi  m  T  D  ficant  as  ■  Canadian  reserves 

000  barrels  a  day  at  Edmonton,  the  actual  sitting  of  the  House.  rlOUt  §0  tfC  ,  still  amounted  to  $1,742  million 

during  the  summer  months  and  a  it  is  usually  the  sessions  expect-  O  J  •  O  MM  L  ^ 

fair  quota  during  the  4  winter  ed  to  be  the  quietest  that  actual-  rf0uU€Ulff  mfy  nlOfCn  *  * 

months  when  the  Great  Lakes  ly  become  the  most  acrimonious,  _  Establishment  by  government 

^  :r. 

The  Products  PipeUnes  some  “sleeper”  such  as  liquor  con-  strategic  materials  to  help  in 


GATEWAY  FOR  QUEBEC'S  TITANIUM 


— Photo  Quebec  Iron  A  Titanium  Corp. 


Terminal  dock  installations  just  completed  at  Havre-St.  Pierre,  Que.,  tidewater  gateway 
for  titanium  (ilmenitel  ore  brought  by  27-mile  industrial  rail  line  for  mines  site.  Lake 
Tio,  for  transshipment  to  Sorel,  for  processing. 


Electoral  Change  in  B.C.  May 
Herald  Coalition  Break-Up 


It’s  In 

The  News 


merits  of  Interest  to 
Finance  and  Business 


(Continued  on  page  2) 

I  Ayr  SAeff  Oil  Gas 
Plant  To  Be 
Producing  By  March 

(Special  to  The  Financial  Times) 
Calgary  —  The  $1,750,000  pro¬ 
cessing  plant  capable  of  deliver- 


mh.  aueotion  is  beine'  raised  as  Public  works  contracts  to  I  ‘"S  25,000,000  cubic  feet  of  dry 

enSS  JtacilitiM  ^rop  up  at  the  most  unexpected  gas  a  day  being  built  at  the  Jump- 
to  whether  the  enlarged  laclltttes  ^  _  Iup-  Pminrl  nutnrnl  e-aa  fl.ld  Ahmit 


In  reporting  on  Canada’s  gold 
reserves  for  first  time  since  the 
freeing  of  the  dollar,  the  Bank 
of  Canada  reveals  that  there 
was  a  drop  of  $48  million  dur¬ 
ing  three  month  period.  Decline, 
bank  officials  state,  is  not  signi¬ 
ficant  as  ■  Canadian  reserves 
still  amounted  to  $1,742  million 
in  gold  and  U.S.  dollars. 

♦  *  * 

Establishment  by  government 
of  a  new  directorate  of  base 
metals  is  seen  by  Ottawa  as  a 
step  closer  to  wider  controls  of 
strategic  materials  to  help  in 
the  defence  program.  While  it 


[Needed  Steel 
Production  To 
Come  m  1952 

$45  Million  Expansion  by 
Algoma,  Dosco,  Dofasco 
—  Iron  Ore  Picture  Is 
Bullish 

Canada’s  present  acute  steel 
shortage  is  not  the  result  of  con¬ 
version  to  rearmament  —  arma¬ 
ments  in  1950  took  barely  one  per¬ 
cent  more  of  total  steel  consumed 
as  compared  with  1949.  Nor  is  the 
shortage  solely  traceable  to  a  let¬ 
down  by  U.S.  suppliers,  though 
they  did  fall  short  of  commitments 
by  some  300,000  tons. 

A  comparison  of  D.B.S.  statis¬ 
tics  covering  the  first  10  months 
of  1950  and  those  for  the  same 
period  of  1949,  reveals  rather  that 
domestic  steel  production  has  not 
quite  kept  pace  in  the  postwar 
years  with  the  general  Industrial 
growth  of  the  country. 

Steel  ingot  production  of  2.80 
million  short  tons  compares  with 
2.66  million  in  the  same  10  months 
:  of  1949,  an  Increase  by  5.29?'.  Con- 
I  struction,  as  represented  by  the 
j  value  of  building  permits,  had  in- 
!  creased  by  13.89?-.  Crude  oil  pro- 
I  duction,  the  development  of  which 
I  requires  large  quantities  of  steel  in 
'  form  of  pipe  and  otherwise,  had 
,  increased  by  29.3%  over  1949. 

These  figures  (into  which  there 
enter  no  armament  requirements) 
demonstrate  that  an  expansion  of 
steel  production  by  some  5%  could 
not  possibly  take  care  of  the 
normal  development  of  our  peace 
time  economy. 

Steel  of  Canada,  the  largest 
.  steel  producer,  accounting  at  pres¬ 
ent  for  something  more  than  one 
I  third  of  total  domestic  production,  i 
is  setting  the  pace  in  remedying 
j  the  situation  by  a  vigorous  $45 
million  expansion  program  which 
will  increase  the  company’s  steel 
ingot  producing  capacity  by  some 
50  per  cent.  By  the  middle  of  1952, 


Report  New  Ottawa  Offer  To 
Encourage  Steel  Expansion 

Stelco  Plan  Has  Other  Steel  Companies  Thin!;ing 
—  Dosco  in  Favourable  Spot  for  Devc'ov'.nent  of 
New  Ore  Resources  —  New  Party  in  ruakiRR  on 
Prairies? 

By  TEMPUS 


............  — -  - o —  time  and  cause  heated  debate  Pound  natural  gas  field  about ,  Is  pointed  out  that  appointment  steel  of  Canada  will  be  capable  of 

in  Sarnia  might  mwn  that  the  government  wiU  seek  a  de-  twenty  miles  west  of  Calgary  by !  of  the  new  director  does  not  producing  an  additional  450,000 

project  of  a  Samla-Toronto  pro-  q.j  Canada  Ltd.  is  mean  immediate  base  metal  con-  short  tons  of  pig  iron  and  650,000 

2rioHtv^to*that*of^L  MonSwd-  tension  of  the  Pacific  Great  Eas-  expected  to  go  into  producUon  trols,  it  is  indicat^  that  the  additional  tons  of  steel. 

Railway  southward  to  Van-  about  the  end  of  March.  situation  has  reached  a  point  |  The  main  increase  will  be  in  hot 

oouver  from  the  present  terminus  The  total  output  of  the  plant  where  controls  are  seen  as  al-  and  cold  rolled  sheets  which  are 
i^ormed  ciroiea  IS  wa  warn  Squamish.  The  northward  ex-  will  be  delivered  to  the  Canadian  most  inevitable.  in  most  urgent  demand, 

io?mLi  «ougJ^fferencertther  to  Prince  ^atu™^  ♦  ^  4^  i  other  Companies  Going  Ahead 

wav  to  change  avi-aHniy  Plans.  George  is  already  imder  way,  but  summation  at  Calgary  and  other  Reopened  this  we^k  were  No  similarly  precise  announce- 
OU  company  executives  point  to  th®  southern  phase  of  e;cpansion  points  on  the  comply  s  distrlbu-  negotiations  between  Canadian  ments  have  been  made  by  the  other 

the  steady  and  rapid  overall  in-  t»een  left  undecided,  and  while  tion  system  in  Southern  AlberU.  railways  and  "running  trade”  steel  producers,  but  it  is  under¬ 
crease  in  oil  consumption,  which  *''^®*'*  “  tacrea*®  ^  stood  that  major  new  expansions 


The  total  output  of  the  plant 
will  be  delivered  to  the  Canadian 


of  the  new  director  does  not 
mean  immediate  base  metal  con¬ 
trols,  it  is  indicated  that  the 
situation  has  reached  a  point 
where  controls  are  seen  as  al¬ 
most  inevitable. 

41  ¥ 

Reopened  this  we^k  were 


,  producing  an  additional  450,000 
short  tons  of  pig  iron  and  650,000 
additional  tons  of  steel. 

I  ’The  main  increase  will  be  in  hot 
and  cold  rolled  sheets  which  are 
I  in  most  urgent  demand. 

'  Other  Companies  Going  Ahead 
No  similarly  precise  announce- 


railways  and  "running  trade” 
unions  for  an  increase  in  ba.sic 


is  far  in  excess  of  general 'popula-  *  Wfhway  connection  from  Squa-  $750,000  pipe  line  which  will  con-  ^  ^p. 

tion^d  industrial  growth,  ^spite  Vancouver  the  govern-  nect  the  distribution  system  with  proximately  85,000  men  are  la¬ 
the  larger  output  In  the  west,  av-  hw  since  favored  a  rail-  the  processing  P^  f  volved.  represented  by  8  unions. 

eraging  80,000  barrels  a  day  In  ‘  /iaa  Ann  Locomotive  engineers  are  not  In- 

the^t  year,  Imports  of  foreign  resident!^  toterests  m  mum  capacity  of  100,000,000  cubic 

aa  in  West  Vancouver  and  North  Van-  feet  a  day.  viuuc«. 

crude  have  been  as  great  as  in  _ _  _  ^  « 


orevious  years.  Oil  movements  ^  . 

Uirough  th;  port  of  Montreal  were  G««,Une  Decontrol  -^^oc^a^ed  ^^ou^s^  soum  ^ana 

“  compared  decontrol  of  gasoline  prices  is 

with  1949.  also  believed  to  be  ready  for  ac-  ^  ,  «u  vi  i.  u  xiT  t..  i  - 

Oil  company  execuUves  express  Uon,  foUowing  prolonged  criticism  ’  gas-field” under ^leasT^and 

the  opinion  that  the  Ontario  mar-  of  the  government’s  regulation —  .  °  ® 

ket  of  tomorrow  could  well  digest  a  carryover  from  the  bitter  con-  of  tn 

two  products  pipelines,  one  from  troversy  between  ex-Premier  Pat-  ®  ®  ^  ^ 

Montreal  and  one  from  Sarnia.  tuUo  and  the  oil  companies  before  ,  Th®se  wells 

At  any  rate,  there  is  no  change  in  World  War  II  which  is  believed  f^®.  determine 

the  plans  to  construct  the  Mont-  to  have  discouraged  oil  develop-  capac  y. 

real-Toronto  line  in  the  near  fu-  ment  in  this  province.  The  new  plant  will  have  an  in- 

ture.  The  government  may  also  seek  take  capacity  of  about  30,000,000 

Consumption  Below  U.S.  legalization  of  the  transferable  cubic  feet  of  raw  natural  gas  a 
A  comparison  between  Canadian  vote  to  prevent  a  minority  win-  day  and  will  deliver  25,000,000 
and  U.S.  figures  reveals  the  ning  in  a  three-sided  election  con-  cubic  feet  of  dry  gas. 
erowth  potential  of  Canada’s  oil  test.  This  would  be  a  move  to  The  plant  will  also  deliver  about 
Industry.  Crude  runs  to  U.S.  re-  prevent  the  C.C.F.  grasping  vie-  4.000  gallons  a  day  of  raw  gaio- 
finerles  at  the  end  of  1950  were  tory  as  Liberals  and  Conserva-  line  obtained  from  the  raw  gas. 
at  the  record  rate  of  6,388,000  tives  split  the  vote  among  each  The  plant  will  perform  three 
barrels  per  day;  in  Canada  at  the  other.  If  this  new  form  of  voting  main  functions  in  the  processing 
estimated  rate  of  some  330,000  is  approved,  it  will  be  interpreted  of  the  raw  gas.  It  wiU  remove 
barrels.  This  is  one  eighteenth  of  ns  the  tipoff  of  a  break  in  coali-  the  hydrogen  sulphide,  remove  the 
the  U.S.  figure,  while  the  popula-  tion  at  the  next  election,  because  natural  gasoline  and  prepare  the 
tion  is  one  tenth.  Also,  last  year,  with  the  single  transferable  vote  natural  gas  for  sale  to  the  Cana- 
Canadian  domestic  crude  produc-  all  three  parties  will  be  able  to  dian  Western  Natural  Gas  Com- 

tion  still  prqvided  only  somewhat  stand  on  their  own  merits. _ pany  Ltd. _ 

more  than  one  fourth  of  domestic 

consumption.  •  \g  •  II*.  P 

In  1951,  refinery  capacity  will  g|QQ05t  Y0g|'  |p  pQj' 

be  increased  by  some  32,000  bar-  j  ■  wi 

rels  per  day,  that  is  by  about  9^1*  ^  x  i*  k  J 

percent.  Further  completions  of  ^dnddldn  LOnStrUCtlOII  AVIBtuS 
refinery  projects  will  take  place  _  _ 

in  1952.1^^^  Development  December  figure  of  $102,488,-  35.8%  respectively.  Smallest  in- 


The  Shell  Oil  Company’s  plant  j 
is  located  four  miles  south  and 
four  west  of  Cochrane  and  is  on  ' 
the  bank  of  the  Jumping  Pound 


The  new  plant  will  have  an  in- 


«  «  « 

In  announcing  a  record  in¬ 
crease  of  $544  million  in  gold- 
Jollar  reserves  of  U.K.  during 
.ast  quarter  of  1950  to  a  total 
of  $3.3  billion.  Chancellor  of  the 
.Jxchequer  Hugh  Gaitskell  told 


steel  producers,  but  it  is  under¬ 
stood  that  major  new  expansions 
are  envisaged. 

Dominion  Steel  and  Coal  by  in¬ 
troducing  oil  firing  equipment  is 
adding  several  thousand  tons  to  its 
capacity  at  Sydney,  N.S. 

Dominion  Foundries  and  Steel 
went  ahead  last  August  with  a  pre¬ 
viously  postponed  $13  million  blast 
furnace  project,  including  docks 
and  unloading  facilities,  which  will 
be  completed  this  summer. 

Algoma  Steel  started  last  year 
on  a  policy  of  modernisation  and 


the  press  that  reserves  still  were  g^te^gion  of  existing  facilities  to 
too  low.  Recent  speedy  nse,  .he  j^^ease  the  tonnage  of  finished 


said,  is  unlikely  to  continue  with 
rearmament  costs  and  rising 
prices  significant  factors. 

*  * 


steel.  Latest  reports  tell  of  a  new 
$10  million  strip  and  sUelp  'mill 
I  installed  at  Sault  Ste.  Marie  for 
I  which  contracts  are  stated  to  have 


Under  consideration  in  Wash-  been  let  with  Morgan  Construction  I 


Biggest  Year  in  History  For 
Canadian  Construction  Awards 


. . 1951  Development  December  figure  of  $102,488,-  35.8%  respectively.  Smallest  in-  Freeing  of  the  Canadian  dollar 

Everything  points  to  1951  be-  200  has  brought  the  totel  value  crease,  16.7%,  was  shown  by  re-  brought  a  sharp  check  to  the 
coming  the  record  year  of  western  of  construction  contracts  award-  sidental  work.  record  movement  of  U.S.  funds 

oil  development.  New  wells  are  ed  in  Canada  during  1950  to  the  These  various  gains  left  com-  into  this  country  according  to 
predicted  at  the  rate  of  200  per  tremendous  figure  of  $1,525,764,-  paratively  undisturbed  the  rela-  g.  D.B.S.  report.  At  end  of  Oc- 
month.  The  capital  outlay  is  esti-  700,  according  to  MacLean  Build-  Uve  proportion  of  total  construe-  tober,  report  states,  sales  bal- 
mated  by  G.  L.  Stewart,  President  ing  Reports  Ltd.  This,  by  far  the  Hon  awards  contributed  by  the  ance  in  transactions  of  securi- 
of  Imperial  Oil  at  $200  million  of  biggest  year  in  the  history  of  the  various  categories.  Residential  ties  with  U.S.  declined  to  $20.4 
which  amount  well  over  half  will  industry,  represents  an  increase  of  construction  was  still  the  largest,  million  from  $147  million  in 
represent  investment  by  U.S.  capi-  33.8%  over  the  1949  total  of  $1,-  ''^Hh  somewhat  over  a  third  of  the  September  and  $54.1  million  in 
tai.  140,116,200.  Hie  year.  Business  August 

Perhaps  even  more  significant  is  On  a  month-by-month  compari-  engineering  construction  re-  V  ^  4^ 

the  fact  that  recent  discoveries  son  basis  ten  out  of  the  twelve  presented  slightly  over  a  quarter  Tbe  U.S.  government  has 

seem  to  have  struck  the  most  pro-  months  of  1950  showed  gains  over  each  and  the  odd  9.2%  was  made  abandoned  the  idea  of  wage  and 
lific  zones  yet  discovered  in  the  1949.  The  poor  January  in  1950,  j  factory  buildings.  price  freezing  according  to  Eco- 

west.  Socony’s  wells  in  the  new  however,  kept  the  cumulative  total  j  Comparative  figures  for  the  four  nomic  Stabilizer  Alan  Valentine, 
field  around  Camrose  are  flush  of  the  year  behind  that  of  1949  j  categories  in  1950  and  1949  are  After  consideration  it  had  been 
wells  and  the  same  seems  to  apply  until  the  April  figures  were  in.  (1949  figures  in  brackets):  Resi-  decided  to  carry  on  with  volun- 
to  Texaco  -  McColl’s  latest  drill-  December  again  dropped  behind  dential,  $541,684,300  ($464,264,-  tary  curhs  and  selective  con¬ 
ing  successes  in  South-East  Leduc.  1949,  but  the  intervening  months  000):  Commercial,  $440,404,900  ^ 

(Continued  on  page  2)  I  had  piled  up  sufficient  gain  to  ($323,682,300);  Industrial,  $141,^  trois  in  specific  industries. 

_ take  the  total  for  the  first  ten  043,200  ($103,832,100):  Engineer-  A  Reuters  dispatch  from  Lon- 


These  various  gains  left  com¬ 
paratively  undisturbed  the  rela- 


ington,  according  to  a  Senator,  j  Co.  of  Worcester,  Mass.,  and,  to ; 
is  a  federal  sales  tax  which  the  extent  of  $1.6  million,  with 
would  be  expected  to  bring  $10  Canadian  General  Electric.  The 

to  $15  billion  a  year  into  the  new  plant  will  fill  a  gap  in  section 

treasury.  This  is  in  line  with  material  used  for  welded  pipe  and 
President’s  statement  that  U.S.  tubing.  j 

must  be  taxed  “until  it  hurts.”  Iron  Ore  Picture  Buoyant  [ 

„  „  Iron  Ore  Production  reached  an 

.  all-time  peak  in  1949.  Steep  Rock 

Announcement  from  London  ^niUjon  ton  mark, 

:  Shipping  1.25  million  tons  mainly! 
end  of  1950  amounted  to  $8.8  i  Errington  open  pit  mine. 

blUion  came  as  good  news  to  ^e- 

Ottawa  where  offictals  express-  production  this 

ed  the  hope  that  the  wide  im«  ^ 

provement  In  the  dollar  sltua-  ^®®^‘  .......  ...  j 

Son  would  enable  the  U.K.  and  ,  T  t 

other  countries  In  the  sterling  ®l"ter  ProducUon  by  200,000  tons 
bloc  to  increase  their  purchases  reached  the  million  ton  mark, 

in  Canada  I  Great  activity  is  forecast  for  the 

^  entire  Michipicoten  area.  A  new 

financial  deal  is  rumored  for 


billion  came  as  good  news  to 
Ottawa  where  officials  express¬ 
ed  the  hope  that  the  wide  im¬ 
provement  In  the  dollar  situa¬ 
tion  would  enable  the  U.K.  and 
other  countries  in  the  sterling 
bloc  to  increase  their  purchases 
in  Canada. 

*  *  * 


Freeing  of  the  Canadian  dollar  imanciai  uca.  « 
brought  a  sharp  check  to  the  ,  Steep  Rock  which  would  grant  new 
record  movement  of  U.S.  funds  '  exploration  leases  to  a  syndicate  I 
into  this  country  according  to  j  headed  by  Picklands,  Mather  &  Co. 
a  D.B.S.  report.  At  end  of  Oc-  :  of  Duluth,  Minnesota.  I 

tober,  report  states,  sales  bal-  \  Caland  Ore  Co.  the  mining  sub- 
ance  in  transactions  of  securi-  sldiary  of  In.and  Steel  Co.  of  Chi- 
ties  with  U.S.  declined  to  $20.4  cago  will  step  up  its  drilling  pro- 
mUUon  from  $147  million  in  gram  at  Falls  Bay,  in  the  North- 
September  and  $54.1  milUon  in  eastern  part  of  the  Steep  Rock 
August  .  property.  | 

41  41  41  I  ’The  same  goes  for  Jones  and  | 

’The  U.S.  government  has  l  (Continued  on  page  2)  | 

abandoned  the  idea  of  wage  and 
price  freezing  according  to  Eco¬ 
nomic  Stabilizer  Alan  Valentine. 


(Continued  on  page  2) 


Company  Earnings 


until  the  April  figures  were  in.  (19-9  figures  in  brackets);  Resi-  decided  to  carry  on  with  volun- 
December  again  dropped  behind  dential,  $541,684,300  ($464,264,-  tary  cur^s  and  selective  con- 

1949,  but  the  intcrvCiiing  months  000):  Commercial,  $440,404,900  4^  4^  4^ 

had  piled  up  sufficient  gain  to  i  ($323,682,300);  Indus,:rial,  $141,  trols  in  specific  industries, 
take  the  total  for  the  first  ten  j  043,200  ($103,832,100):  Engineer- j  A  Reuters  dispatch  from  Lon- 
months  of  1950  over  that  for  the  ing,  $402,632,300  ($248,347,800).  |  don  states  that  press  rumours 


All  regions  in  the  country  shar- 


.  repiii  tcil 
Can  (''ond 
New  Ciil’iinct  M. 
Ilr.  lleiKlei-srm 
Onl.  S'ieel  I’rod. 


194U-50  Earn. 
Net  Net  Per 

Eai-n.  Earn.  Share 

1)1)11  fl()() 

Onilt.  Omit. 

a  $ 

138,181  rJl,.SZ7  ... 
!)ll-d  3  (.■>  .  . . 

f:.'*l  733 

(  i3'j-ii !!.’ 

7,31)  fi.'>l  .. 


whole  year  1949.  regions  in  the  country  shar-  j  of  a  coalition  government  being 

In  a  year  which  saw  the  initia-  in  the  gain  over  last  year,  al-  under  consideration  have  been 
tion  of  work  valued  at  $100,000,-  though  for  the  West  the  gain  was  j  officially  denied. 

000  on  the  (Juebec-Labrador  rail-  held  to  less  than  2%  by  the  drop  >(■  ¥  >/. 

way  as  well  as  on  numerous  other  from  1949  in  Manitoba  and  Sask-  According  to  Resources  Min- 

projects  of  major  importance  it  is  atchewan.  With  Newfoundland  ister  Winters,  Ottawa  is  figur- 

not  surprising  that  engineering  !  included  in  the  totals  for  the  fir.st  ing  on  contributions  to  Trans 

showed  the  greatest  increase  of  time,  the  Maritime  region  man-  Canada  Highway  construction 


139,1)76  126,138 


'j-.i  !!.■  any  category  of  construction.  This  aged  to  show  a  greater  gain  than 

I  ••  amounted  to  a  gain  of, 62.1%,  and  Ontario,  in  spite  of  a  drop  in 

(,  w'as  followed  at  some  distance  by  j  Prince  Edward  Island.  Both  were 

-t-10  48%  business  and  industrial  construe-  behind  Quebec,  which  made  a  gain 

tion  closely  grouped  at  35.1%  and  j  of  50.2%. 


this  year  of  more  than  $10  mil¬ 
lion.  This  reprerents  half  of  the 
approx' mately  $20.3  mirion  in 
contract  commitments  by  the 
provinces. 


Bethlehem  Steel 
Plant  For  Quebec? 

A  major  steel  mill  develop¬ 
ment  on  the  St.  Lawrence 
River,  below  Montreal,  is  in¬ 
dicated  in  reports  current  both 
in  Montreal  and  New  York. 

Bethlehem  Steel  Corp.,  one 
of  the  big  three  United  States 
steel  companies,  is  said  to  have 
acquired  a  site  for  the  con¬ 
struction  of  a  fu’'y  int''gr7ted 
plant  which  would  ultimately 
use  the  orb  to  be  mined  at 
Labrador. 

An  initial  investment  of  $11 
millions  is  reported  to  be  in¬ 
volved  in  this  development 


Ottawa.  —  This  comes  under 
the  “Guess  What”  department. 
There  is  talk  now  of  pensions 
for  members  and  senators.  The 
MP’s  would  pay  toward  a  pen¬ 
sion,  and  when  they  had  reached 
a  certain  age,  or  were  “retired” 
by  the  voters,  they  could  begin 
to  collect. 

If,  as  planned,  they  ever  get 
round  to  the  evicting  of  the  sen¬ 
ators  at  75,  then  it  is  possible 
they  will  also  pension  off  the 
Upper  Chamber  denizens,  on  a 
self  contributory  basis. 

'  How  the  votor  will  go  for  this 
,  I  do  not  know. 

;  4^  4^  4f 

[  Perhaps  the  most  exciting 
story  right  now  —  and  it  is  just 
I  a  story  yet  —  is  that  the  gov- 
I  emment  may  go  to  the  steel  in- 
j  dustry  and  say;  you  build 
'  enough  plant  so  you  can  double 
I  your  steel  output,  and  we’ll  help 
i  you.  Help  could  come  in  the 
j  way  of  putting  up  the  money, 
and  being  paid  back  at  low  in- 
j  terest  over  a  long  time.  The 
'  administration  could  also  give 
the  steel  companies  a  quick 
WTite-off  on  new  assets.  Or 
they  could  go  partners  somehow 
with  the  steel  industry. 
President  Hilton's  stimulating 
plan  to  increase  by  50  per  cent 
the  plant  capacity  of  Steel  Com¬ 
pany  has  got  some  other  firms 
thinking.  Actually,  the  govern¬ 
ment  w'as  a  little  nettled,  a 
while  back,  at  their  offer  to  the 
industry,  which  was  turned 
down.  As  I  get  it,  the  govern¬ 
ment  saw  a  future  steel  shortage 
coming,  and  urged  the  industries 
to  expand  still  further,  beyond 
what  had  already  been  done. 
’The  industries  saw  a  depression 
coming  and  hesitated.  As  usual, 
Hon.  C.  D.  Howe  was  right. 

But  there  is  no  use  crying  over 
spilt  subsidies.  What  is  now 
needed  is  some  way  of  encourag¬ 
ing  the  steel  industries  to  go 
ahead  —  fast.  It  seems  to  me 
that  Dominion  Steel  and  Coal 
takes  on  a  new  lustre.  It  is  the 
natural  spot  to  consume  the  new 
Labrador  —  pardon  me  —  Que¬ 
bec,  ore. 

When  that  ore  comes  out  from 
Labrador  -  Quebec,  it  can  be 
hustled  by  ship  to  Sydney.  There 
they  have  a  deep  sea  harbor, 
open  all  the  year  round,  instead 
of  a  lake  port  frozen  five  months 
a  year. 

The  Maritimes  are  due  for 
something  like  this,  since  .so 
much  is  concentrated  in  Central 
Canada.  Secondly,  Sydney  and 
other  Nova  Scotia  steel  indus¬ 
trial  centres  are  closest  to 
ceven  Islands,  the  potential  rrc 
port.  Finally,  they  are  open  12 
months  a  year. 

In  1949,  Ontario  produced  2,- 
365,221  tons  of  steel  as  against 
672,807  tons  in  Nova  Scotia. 
For  the  first  11  months  of  1950, 
the  Bureau  of  Statistics  shows 
that  Nova  Scotia  produced  626,- 
000  tons;  Ontario,  2,255,000  tons. 
It  can  be  seen  that  Nova  Scotia 
does  just  a  little  more  than  a 
quarter  what  the  big  Ontario 
mills  do. 

If  there  is  any  way  they  can 
get  new  steel  plants  in  the  Mari¬ 
times,  it  should  be  done  quickly. 

If  we  are  to  have  peace,  then 
we  can  use, the  steel  for  peace¬ 
time  uses;  if  it  is  war,  then  we 
can  be  ready  too. 

Since,  like  an  elephant’s  gesta¬ 
tion,  these  things  are  a  long  time 
in  coming,  it  would  be  just  as 
well  if  we  started  now,  to  get 
our  steel  mills  ready  by  1952,  or 
1953. 

4^  ¥  41  ! 

The  story  is  going  the  rounds 
now  about  Prime  Minister  St. 
Laurent  refusing  to  take  the 
press  to  London  with  him,  be¬ 
cause  the  plane  was  “too  crowd¬ 
ed.”  Yet  there  was  room  in  the 
plane  for  some  people  that  might 
not  have  been  taken. 

’The  point  is  that,  if  the  Prime 
Minister  said  he  did  not  want 
press  in  his  plane,  it  would  be  all 
right.  But  if  he  indicated  the 
plane  was  too  crowded,  then  he 
has  curious  ideas  about  crowd-  j 
Ing-  I 

I  am  told  that  the  plane  is  > 
split  in  two,  and  that  the  press 
or  others  can  be  cloistered  off. 
The  PM’s  end  of  the  plane  is 
like  a  lounge,  say  on  a  train. 
The  other  end  of  the  plane  has 
the  formal  twin  seats  found  in 
all  passenger  planes.  Thus  the 
VIP’s  can  ride  in  the  plush  decor 
of  the  lounge,  the  non  VIP’s  can 
ride  in  comfort  in  the  other 
compartment. 

«  ¥  « 

Again,  the  PM  can  make  any 
decision  he  likes.  But  if  he  says  ; 
the  plane  is  crowded,  why  does 
he  take  the  hitch  hikers  he  does. 
Here  is  a  list  of  those  who  trav¬ 
elled  on  the  St.  Laurent  aircraft: 
“The  Prime  Minister;  Norman 


.  Robertson,  clerk  of  the  Privy- 
Council,  and  Mrs.  Robert.son;  Dr. 

I  Mathieu  Samson,  Prime  Min- 
j  ister’s  son  in  law;  Renaud  St. 
j  Laurent,  Prim'e  Minister’s  son; 

I  Jack  Pickersgill,  Prime  Min- 
j  Ister’s  special  secretary;  Miss 
'  Perron,  whose  identity  I  am  not 
sure  of;  Mr.  Wright,  heading  for 
a  conference  on  Canadian  af¬ 
fairs;  G.  Pearson,  indicated  as 
the  son  of  Hon.  L.  B.  Pearson; 
Monsieur  Leger,  Mr.  St.  Lau¬ 
rent’s  private  secretary:  LAC 
Kenley,  F/O  R.  MacGarva. 
csy,  he  had  them  over  a  barrel. 

For  my  money,  there  are  at 
least  four  people  on  that  plane 
who  are  getting  a  free  ride 
across  the  ocean  at  govei-nment 
expense.  It  will  be  interesting 
to  see  whait  the  Opposition  does 
about  these  elegant  hitch  hikers 
when  Parliament  meets. 

I  am  told  that  the  old  story 
of  the  camel  putting  his  head  in 
the  tent,  then  his  body,  then  his 
whole  body,  bgan  a  while  back. 
One  government  official  brought 
hs  wife,  or  sister,  or  somebody, 
and  then  asked  the  press:  “I 
don’t  think  you  need  to  mention 
this  in  the  press.”  Since  the 
press  were  in  the  plane  by  court- 
sey,  he  had  them  over  a  barrel. 

41  4^  41 

Put  baldly  and  bluntly,  here  it 
is;  the  press  are  made  to  feel 
they  are  getting  an  enormous 
favour  travelling  with  the  Prime 
Minister.  That  there  have  to  be 
press  men  along  few  doubt.  That 
the  Prime  Minister  is  taking 
them  along  on  the  taxpayer’s 
money,  and  at  no  cost  to  him- 
;  self  nobody  denies. 

But  then  there  is  the  insinua¬ 
tion  that  they  are  a  sort  of  poor 
relative,  and  they  cannot  kick  if 
somebody  else  horns  in  on  the 
trip.  So  gradually,  the  abuse  of 
hitch  hiking  with  VIP’s  goes  on. 
Finally  now,  the  final  act  takes 
place.  The  press  is  kicked  out. 

'  This  is  another  example  of  the 
,  government  being  drunk  with  its 
own  pow-ef.  Hon.  R.  B.  Bennett 
got  this  way  In  the  early  1930’s. 

4(1  4^  41 

This  new  grass  roots  approach 
■  politics  is  proving  interesting. 

I  Last  summer,  while  I  was  stay¬ 
ing  at  the  house  of  Col.  James 
Arthur  Ross,  MP  for  Souris, 
there  dropped  in  a  big  six  foot- 
plus  youth,  with  a  good  appetite, 
and  a  zest  for  politics.  His  name 
wrs  Jack  Bowie-Reed. 

A  kid  of  superior  political  dis¬ 
cernment,  despite  his  compara¬ 
tive  youth,  he  gave  an  impress¬ 
ive  performance.  Now  back  in 
the  fighting  forces,  he  to'd  me, 
when  he  was  in  Ottawa,  ti'.at  the 
Farmers  Protective  Association 
was  going  great  guns..  I  press¬ 
ed  him  for  more  details,  and  he 
supplied  me  with  said  details. 

While  I  got  this  information 
from  him,  the  interpretation 
from  here  on  must  be  considered 
my  own.  | 

Back  in  the  year  1920,  the 
(Continued  on  page  2) 

I  Are  Automobile 
Makers  Putting  j 

Something  Over?  i 

By  TE.'VfPUS 

I 

Ottawa:  I  meant  to  tell  you 
readers,  as  a  sort  of  wind  up  to 
my  column  this  week,  what  this 
new  dumping  law  on  British  cars 
means.  As  you  know,  the  British 
government  have  been  getting  in  | 
Hon.  James  Gardiner’s  hair  in  his  j 
capacity  as  Agriculture  Minister 
for  a  long  time.  Now  he  is  acting  I 
Prime  Minister,  and  he  has  some  | 
power. 

The  British  government,  which 
has  been  very  cavalier  about  Can- 
adion  foods,  is  about  to  wind  up 
its  food  contract  with  Canada, 
more  or  less. 

Mr.  Gardiner  has  now  come  up 
with  a  tit  for  Mr.  Attlee's  tat.  He 
says:  you  cut  out  buying  our 
groceries  and  we’ll  cut  out  buying 
your  cars.  j 

He  has,  accordingly  with  the  | 
help  of  friends,  put  a  dumping  1 
duty  on  British  cars.  But  if  the 
British  change  their  m’nds,  and 
decide  that  they  would  like  to  sign 
a  new  agreement  with  Canada  for 
foodstuffs,  then  of  course  we  can 
always  rescond  the  order-in-coun- 
cil.  I 

It’s  the  old  quid  pro  quo.  | 

Incidentally,  tax  payers  are 
seething  at  this  dog  in  the  manger 
attitude  by  Canadian  car  compa¬ 
nies.  They  cannot  produce  enough 
cars  themselves:  yet  they  try  to 
keep  out  British  cars. 

The  Canadian  government  is 
getting  pretty  cocky,  pretty  care¬ 
less  of  the  Canadian  people’s  in¬ 
terests,  to  let  the  motor  industry 
get  away  with  that! 
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I  Await  Alberta 
Board  Decision 

!  On  Gas  Export 

Ottawa,  West  Coast 
and  Northwest  U.S. 
Hoping  tor  Early  Start 
on  Pipeline 

Ottawa  —  With  Monday  next, 
j  January  1.5,  set  as  the  date  on 
I  which  Alberta’s  Petroleum  and 
Natural  Gas  Conservation  Board 
is  expected  to  come  up  with  a 
decision  on  whether  or  not  that 
province  will  export  some  of  its 
vast  reserves  of  natural  gas, 
people  of  the  west  coast  of  Can¬ 
ada,  and  of  the  northwestern 
United  States,  are  looking  hope¬ 
fully  to  a  happier  future  as  re¬ 
gards  fuel  supplies. 

Domestic  customers,  of  course, 
are  anxious  to  get  cheap,  easily 
handled  fuel,  especially  gas,  and 
the  big  industrial  operations  on 
the  coast  are  equally  as  concerned, 
but  a  large  amount  of  the  ten¬ 
sion  is  also  felt  in  government 
munitions  circles  in  both  Ottawa 
and  Wa.shington. 

The  U.S.  Munitions  Board  has 
already  expressed  itself  strongly 
on  the  situation  and  Mr.  Howe  in 
Ottawa  has  echoed  their  worries 
that  big  plane  factories,  .shipyards, 
mines,  smelters,  ordnance  parts 
plant.s,  atomic  energy  imits,  per¬ 
sonnel  centres  must  be  protected 
as  regards  fuel  supplies  in  event 
of  war.  The  .sea-lane  supply  line 
of  oil  tankers  for  this  district  took 
a  severe  beating  in  World  War  II 
and  new  schnorkel  devices  have 
made  .submarine  warfare  just  that 
much  more  deadly. 

Accenting  the  importance  of 
fuel  to  the  Pacific  Northwest  and 
British  Columbia  was  the  applica¬ 
tion  of  one  of  the  gas  pipeline 
contenders  to  build  an  oil  line  too. 
Application  was  filed  before  the 
Board  of  Transport  Commission¬ 
ers  here  and  hearing  set  for  Feb¬ 
ruary  14.  The  oil  line  proposed 
would  be  16-inch  outside  diameter 
pipe  running  abort  800  miles  from 
Pincher,  Alta.,  through  the  Crow’s 
Nest  Pass,  Kingsgate,  B.C. 
south  through  the  relatively 
flat  country  of  the  State  of  Wash¬ 
ington  and  back  into  Canada  at 
the  coast  with  Vancouver  as  its 
terminal.  It  would  carry  70„000 
bbls  per  day  and  would  ccost 
about  $80,000,000  to  build. 

Pro>1nre  .'May  Fa.s»  “Buck” 

The  gas  situation,  of  course, 
still  hinge.s  on  Alberta's  forth¬ 
coming  decision  on  export. 

Just  how  the  decision  will  be 
given,  if  they  do  decide  on  ex- 
j  port,  is  not  know-n.  One  po.ssib- 
i  illty  is  that  Alberta  might  agree 
to  give  a  permit  to  any  of  the 
present  applicants  which  is  grant¬ 
ed  the  approval  of  the  Board  of 
Transport  Commissioners  (which 
rules  on  routing  of  pipelines)  and 
a  permit  to  export  from  Canada, 
which  must  come  from  Depart¬ 
ment  of  Trade  and  Commerce. 
This  would  relieve  the  province  of 
the  responsibility  of  deciding 
among  the  various  contenders. 

Certain  it  is  that  Ottawa  would 
like  to  sec  some  action  soon  and 
a  pipeline  built,  if  possible,  this 
summer.  If  AlberU  agrees  they 
have  enough  in  the  way  of  gas 
reserves  to  permit  export  —  and 
the  estimates  of  reserves  sun  high 
into  the  trillions  of  cubic  feet  — 
Ottawa  would  have  to  consider 
which  of  contending  companies 
has  the  best  method  of  getting  gaa 
supplies  together  to  feed  into  a 
pipeline,  also  what  line  would  be 
best  to  build  from  a  point  of  speed 
and  conservation  of  needed  steel. 

Most  outfits  have  been  shifting 
around  their  proposed  routes  for 
political  or  other  purposes. 
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I D  A  To  Conduct  |  r" 

Lecture  Series  I  L 


“How  to  Invest”  will  be  the  title  | 
of  a  series  of  six  lectures  to  be  : 
given  at  the  Mechanics’  Institute  ' 
in  Montreal  under  the  auspices  of  , 
the  Investment  Dealers  Associa-  j 
tion  of  Canada,  Quebec  District.  i 

The  lectures  will  be  held  in  the  | 
evening  to  make  it  possible  for  | 
substantial  numbers  of  interested 
persons  to  attend.  The  dates  are  | 
January  23rd,  30th  and  February  ; 
6th  and  admission  wilt  be  by  i 
ticket,  the  price  being  $2  for  six 
lectures,  two  each  evening. 

A  number  of  highly  experienced  ! 
Investment  men  will  give  the  ad-  | 
dresses  and  will  be  available  for  ! 
question  and  answer  periods.  All  ’ 
phases  of  the  problem  of  invest-  I 
ing  risk  or  safety  capital  will  be 
discussed. 


Oieorgp  S.  Moffatt 


Ernest  Moir 
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Oct.  27  Oct.  »• 

J.  C.  McKeen,  president  of  Moirs  Limited,  Halifax,  announces 
the  appointment  of  George  S.  Moffatt  and  Ernest  Moir  to  tlie 
Titles  of  lectures  will  be:  Jan-  ]  board  of  directors.  Mr.  Moffatt  is  to  be  vice-president  in  charge  of 
uary  23,  —  “V\'hy  Invest,”  by  E.  ,  sales  and  Mr.  Moir  will  be  vice-president  in  charge  of  production. 
D.  B.  Kippen  of  Kippen  &  Co.  and 


“Bonds  and  Shares,”  by  D.  B.  | 

Creighton,  Nesbitt  Thomson  &  I 
Co.:  January  30,  —  “Financial 

Statements,”  by  W.  Y.  Soper,  W.  | - 

C.  Pitfield  &  Co.  and  “Analysing  i  Non  Partisan  League  swept 


Report  ►?ew 
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the  Statements.”  by  A.  D.  Styles, 
Gairdner  &  Co.;  February  6,  . —  i 
“Investment  Management,”  by  H. 
F.  Seymour,  Greenshields  &  Co.,  ! 
and  “Building  the  Portfolio.”  by  I 
W.  J,  Piper,  A.  E.  Ames  &  Co.  ! 

Chairman  at  all  of  the  lectures  j 
will  be  J.  N.  Cole  of  Wood  Gundy  [ 
Corp,  j 


C.N.R.  Equipment  Trust 
Certificates  Offered 


A  new  issue  of  $13,500,000  Can¬ 
adian  National  Railways  equip¬ 
ment  trust  certificates,  series  “V”- 
1951,  is  being  offei’Cd  by  a  syndi¬ 
cate  headed  by  Wood,  Gundy  & 
Co.  Ltd.,  and  including  The  Royal 
Bank  of  Canada,  The  Bank  of 
Nova  Scotia,  Royal  Securities 
Corp.  Ltd.,  Banque  Canadienne 
Nationale,  and  The  Bank  of  Tor¬ 
onto. 

The  issue  is  to  be  dated  Jan¬ 
uary  15th.  1951  and  consists  of 
10-year  serial  certificates 

maturing  $675,000  each  six  months 
with  the  first  maturity  on  July 
15th,  1951  and  the  last  on  Jan¬ 
uary  15th,  1961.  These  certifi¬ 
cates  are  being  offered  at  99.29 
for  equal  amounts  of  each  ma- 
.  turity  to  yield  2.90%. 

Security  for  this  new  issue  will 
Include  railway  equipment  having 
a  total  cost  of  over  $18.7  million. 
(’The  proceeds  of  these  certificates 
( will  be  used  to  finance  in  part  the 
cost  of  this  equipment. 


Sarnia  Addition 
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This  glut  of  oil  will  aggravate 
in  the  course  of  the  year  the  out¬ 
let  problems  of  western  producers. 
An  increasing  number  of  observers 
believe  that  a  pipeline  to  Mont¬ 
real  will  become  a  realistic  pro¬ 
ject  before  1951  comes  to  a  close. 

At  the  moment,  the  filling  of 
the  pipeline  has  brought  welcome 
relief.  The  main  line  alone  will 
permanently  hold  1,825,000  bar¬ 
rels  representing  some  20  days  of 
full  production  at  present  quotas. 
A  further  sizeable  amount  is  re¬ 
quired  to  fill  the  various  branch 
lines  and  the  storage  facilities  at 
the  Lakeheads  in  anticipation  of 
the  shipping  season. 

No  wonder  Western  oil  stocks 
have  recently  recovered  strength, 
a  development  which  is  further 
based  on  persistent  reports  that 
unparalleled  demand  in  the  U.S. 
will  bring  a  boost  in  crude  prices. 


Electoral  Change 
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made  by  the  government  and  the 
Aluminum  Co.  of  Canada  in  con¬ 
nection  with  concessions  in 
Tweedsmuir  Park.  The  fact  that 
the  terms  of  this  deal  were  not 
disclosed  at  the  time  the  cabinet 
made  the  agreement  has  caused 
some  newspaper  criticism. 

B.C.  Power  Commission  will 
also  seek  authority  to  sell  some 
of  its  power  properties,  notably  in 
a  section  of  the  Fraser  valley 
where  it  is  claimed  the  B.C.  Elec¬ 
tric  Co.  is  in  a  iwsition  to  supply 
power  at  less  cost  to  the  con¬ 
sumers.  When  the  commission  was 
set  up  it  was  given  power  to  ac¬ 
quire  but  not  to  dispose  of  pro- 
|>ertieB. 


lOTICE  OF  lEDEMPTION 

PROVINCE  OF  QUEBEC 

610,000,000  D«b«nfvrM 
March  tSrh,  1939, 
maturing  March  15th,  1954. 

NOTICE  is  hereby  given  that  the 
$10,000,000  Debentures  dated 

March  I5th,  1939  of  the  Province  of 
Quebec,  issued  under  the  authority  of 
the  Act  1  Edward  VlII  (2nd  Session), 
Chapters  2  and  3,  and  subject  to  prior 
redemption  according  to  the  terms  of 
the  Debentures,  are  hereby  called  for 
redemption  on  the  13th  day  of  March, 
1931  at  their  principal  amount  plus 
interest  accrued  to  the  said  redemp¬ 
tion  date. 

Debentures,  with  ail  coupons  matur¬ 
ing  after  March  13th,  1931  attached, 
may  be  surrendered  against  payment  in 
lawful  money  of  Canada,  at  the  banks 
and  the  places  of  payment  stipulated 
in  (he  Debentures.  Registered  Deben¬ 
tures  should  be  accompanied  by  all 
instnimenu  requisite  for  transfer. 

Interest  on  ^1  of  such  Debentures 
shall  cease  to  accrue  on  the  13th  day 
of  March,  1931  and  thereafter  the 
holders  of  such  Debentures  shall  have 
ao  ri^ts  except  to  receive  payment 
of  principal  and  accrued  interest  to 
the  said  redemption  date. 

PROVINCE  OF  QUEBEC 
ONfSIME  GAGNON 

Pravimcial  Trrasmtr 

January  4(li,  1931. 


North  Dakota.  It  wa.s  a  prote.st 
against  the  orthodox  parties.  It 
may  have  got  nowhere  in  *the 
Dakotas,  but  it  definitely  went 
place.s  in  the  Canadian  West.  Not 
only  did  the  Progressive  party 
become  the  United  Farmers  of 
Manitoba  and  sweep  into  power 
behind  John  Bracken,  but  fed¬ 
erally  it  came  down  to  Ottawa 
under  Thomas  Crerar,  so  strong 
as  to  oust  the  Tories,  who  had 
been  the  government,*  from  first 
to  third  place.  The  Progressives 
could  have  been  the  official  Op¬ 
position  had  they  chosen  to  be. 
H-  >(■  >(• 

New  we  have  the  full  swing  of 
the  cycle,  and  Crerar,  now  a 
Senator,  is  said  to  be  heart  and 
soul  into  this  new  protest  move¬ 
ment.  It  is  called  the  Farmers 
Protective  Association. 

In  Manitoba,  it  has  ten  locals, 
and  it  just  got  going  seriously 
in  1950.  Meetings  were  held 
throughout  the  province  in  such 
points  as  Gilbert  Plains,  Russ¬ 
ell,  Roblin,  Swan  River,  Birtle, 
Winkler,  Crystal  City,  Carman 
and  others.  Attendance  varied 
from  150  to  800,  whth  most 
meetings  having  over  350 
present. 

Late  in  the  summer  of  1950 
the  organization  acquired  offices 
at  198  Osborne  street,  Winnipeg. 
Paid  and  full  time  employees 
now  number  four:  president, 
Bruce  McKenzie,  independent 
candidate  for  Provencher  in  1949 
federal  election;  field  secretary, 
Leo  de  Gagne;  field  organizer. 
Bill  Buckley.  In  the  office  is 
Everest  Lawrence,  a  Hong  Kong 
veteran. 

Locals  are  organized  on  a  pro¬ 
vincial  riding  basis;  the  organi¬ 
zation  has  often  expressed  the 
thought  that  they  might  enter 
federal  and  provincial  politics, 
forming  a  Farmers  Bloc  in  Ot¬ 
tawa.  Speakers  usually  include 
Messrs.  MacKenzie  and  de 
Gagne,  with  one  outsider,  and 
Senator  Crerar  has  been  one 
of  the  most  active.  1  am  told 
he’s  hot  for  it. 

Many  of  the  provincial  MLA’s, 
particularly  some  members  of 
the  short  lived  Manitoba  Dem¬ 
ocratic  Movement,  also  support 
the  F.P.A. 

Contacts  have  been  establish¬ 
ed  in  the  other  two  prairie  prov¬ 
inces  and  it  is  likely  that  or¬ 
ganization  will  start  there. 

Slogan:  “We  Want  Our  Free¬ 
dom  Back.” 

The  F.P.A.  does  not  claim  to 
be  anti-pool,  or  anti-credit  union 
or  anti-anything.  But  they  do 
want  the  right  to  market  their 
own  grain  as  they  see  fit,  to  the 
pool  or  elsewhere.  This  is  their 
main  plank  and  the  only  one 
really  developed.  Other  planks 
are  to  be  added  later. 

It  is  obvious  that  all  these 
boys  lack  is  money.  You  know, 
you’ve  heard  of  it?  But  I  am 
told  that  there  has  been  “a 
phenomenal  expansion”  and  they 
are  now  getting  a  little  cash. 

¥  »  * 

“Given  sizable  funds”  says  a 


friend  of  mine,  “these  people 
could  make  their  weight  felt  on 
the  prairies.” 

So  they  could!  If  they  are 
vaguely  anti-pool,  it  sounds  as 
if  they  might  make  some  kind  of 
deal,  later  on,  with  the  Conserv¬ 
atives.  If  they  join  the  CCF 
they  are  lo.<?t;  if  they  tie  up  with 
the  Liberals  they  would  lose 
their  identity,  be  swallowed 
whole.  But  a  Conservative  tie- 
up  could  mean  things. 

Suppose  they  ran  opposition 
to  the  Liberals  in  Manitoba  and 
Saskatchewan  on  a  farmers’ 
ticket.  Then  they  could  make 
some  kind  of  a  deal  in  Alberta 
with  the  Socreds.  In  Quebec 
there  would  be  the  Union  Na¬ 
tionale.  I  can  see  how,  if  they 
caught  fire,  they  might  also  set 
fire  in  other  provinces  too.  This 
may  be  only  a  smudge,  or  it  may 
be  an  authentic  prairie  fire. 

But  all  our  new  parties  come 
out  of  the  West  (Bloc  Populaire 
excepted)  and  this  new  one  may 
go  places.  Or  may  not. 

«  « 

Tlie  story  I  hear  is  that  V.  W. 
Scully,  deputy  Minister  of  Na¬ 
tional  ORvenue,  may  be  drafted 
back  tff  Trade  and  Commerce, 
where  Hon.  C.  D.  Howe  could 
use  him.  Mr.  Scully  is  a  good 
looking  man  who  is  scrupulously 
honest,  but  he  does  not  under¬ 
stand  public  relations  and  is 
more  or  le.ss  miserable  to  his 
staff.  They  are  groaning  under 
his  regime. 

On  the  other  hand,  he  is  prob¬ 
ably  carrying  out  the  work  of 
Dr.  J,  J.  (Fire  ’Em  Fast)  Mc¬ 
Cann  the  Jolly  Doc  from  Ren¬ 
frew.  The  doc  has  bounded  a 
good  many  income  tax  em¬ 
ployees;  and,  for  the  national 
taxpayer,  this  may  be  good.  But 
he  did  it  in  roughhouse  style, 
and  perhaps  a  bit  tactlessly. 

In  any  event,  Scully  is  no  hero 
to  his  staff  and  there  will  be 
rejoicing  if  and  when  he  leaves. 
Yet  he  does  his  job  as  he  sees 
it,  and  doubtless  has  orders  to  do 
all  he  does.  My  guess  is  that  his 
days  will  be  numbered  in  Na¬ 
tional  Revenue,  after  Dr.  Mc¬ 
Cann  goes. 

My  only  personal  complaint  is 
that  the  man  just  does  not  un¬ 
derstand  public  relations,  seems 
to  have  little  idea  that  a  civil 
servant  is  responsible  to  the 
public  through  the  press.  True, 
he  has  no  reason  to  go  round 
with  an  un-buttoned  lip  and  tell 
all  he  knows.  He  has  to  con¬ 
sider  himself  also  the  custodian 
of  many  government  secrets.  It 
is  just  that  he  has  no  idea,  say 
as  W.  C.  Clark  has,  of  handling 
the  newspapers. 

I  can  think  of  a  dozen  good 
deputies  in  public  relations,  no¬ 
tably  the  incomparable  Arthur 
MacNamara,  Deputy  of  Labor. 

1  can  think  of  others  equally 
inscrutible,  say  like  F.  P.  Varcoe, 
in  Justice.  But  Scully  makes  It 
tough  for  himself  by  holing  up 
like  a  Tibetan  Lama. 

Anyway,  no  one  can  put  the 
finger  on  Scully  for  not  being  an 
honest  hard-working  guy. 
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OmOENDS  OECLABED 

And  Other  Official  Notices 


NORTHWESTERN 
UTILITIES,  LIMITED 

NO'nCE  IS  HEREBY  GIVEN  that  the 
Board  of  Directors  of  this  Company 
has  declared  the  Eighteenth  Quarterly 
Dividend  of  61.00  per  share  payable 
on  February  1st,  1951,  upon  the  out¬ 
standing  4%  Cumulative  Preference 
Shares  of  the  Company,  such  dividend 
to  be  paid  to  the  Shareholders  of  re¬ 
cord  at  the  close  of  business  on  Jan¬ 
uary  15th,  1051.  Cheques  will  be 

mailed. 

DATED  at  Edmonton,  Alberta,  the 
5th  day  of  January,  A.D.  1051. 

C,  L.  METCALFE. 

Secretary. 


CUFFORD  W.  HALE,  whose 
appointment  aa  advertising  man¬ 
ager,  The  Carling  Breweries  Ltd. 
is  announced,  was  formerly  sales 
promotion  manager  of  the  parent 
company  Canadian  Brewerlqs  Ltd. 


Needed  Steel 

(Continued  from  page  1) 
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From  1938  to  1948  the  operating 
expenses  for  Canadian  railways  in¬ 
creased  from  $296  million  to  $808 
million. 
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Liaughlln  which  are  reported  to 
have  options  on  some  100  million 
tons  of  potential  ore  in  the  Michi- 
picoten  area. 

The  bulk  of  this  ore  is  going  and 
will  go  to  the  U.S.  The  peak  rate 
of  U.S.  steel  production  which  In 
December  passed  the  100  million 
ton  mark  made  it  impossible  dur¬ 
ing  the  rather  short  shipping  sea¬ 
son  this  summer  to  get  sufficient 
supplies  to  the  U.S.  steel  centres 
and  large  shipments  by  rail  of  sev¬ 
eral  million  tons  are  being  under¬ 
taken  for  the  first  time  in  the 
history  of  the  industry. 

Steel  of  Canada  will  continue  to 
receive  the  great  bulk  of  its  ore 
requirements  from  the  Minnesota 
mines  in  which  the  company  has 
a  financial  interest,  though  it  may 
become  a  consumer  of  somewhat 
larger  quantities  of  Steep  Rock 
ore  as  and  when  it  becomes  avail¬ 
able. 

Dosco  naturally  can  take  care 
of  the  ore  requirements  in  the 
East.  Recently  the  company  has 
taken  up  again  its  prewar  exports 
to  Germany;  an  initial  shipment 
of  50,000  tons  was  shipped  from 
Bell  Island  in  late  1950. 

The  Labrador  project  is  going 
ahead  full  speed  and  though  the 
first  ore  shipments  may  not  be 
expected  before  1955  the  ore  is  al¬ 
ready  being  allocated.  The  U.S. 
government  has  approved  this 
week  “as  necessary  for  defence” 
the  proposed  construction  of  a 
$250,000,000  steel  plant  in  the  New 
London-Waterford  area  of  Con¬ 
necticut  with  a  million  tons  of  In¬ 
got  capacity.  The  operation  of  this 
plant  is  ultimately  to  be  based  on 
Labrador  ore. 

It  is  easy  to  visualize  Canada  as 
a  major  iron  ore  producer  within 
less  than  a  decade  —  with  a  value 
of  annual  production  well  In  ex¬ 
cess  of  100  million  dollars.  The 
abundance  of  the  raw  material 
makes  the  present  expansion  plans 
of  Canada’s  steel  Industry  all  the 
more  timely  and  gratifying. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Prefurrud  Dividtnd  Nntitu 
MOTICB  ia  hmbiF  Mow  that  a  divi- 
J-w  daaa  of  Oaa  and  Dea-Bight  pareent 
baa  been  dadarad  aa  tha  4H% 
Cumtuative  Prtfarred  Stock  of  tha  Com¬ 
pany  for  tha  quarter  eadiag  January  31 , 1 95 1 , 
payabla  February  1, 1951,  to  Stochhcldera 
of  raeord  at  tha  doaa  of  buajnea  on 
January  10, 1951. 

ByOrdarofthaBawd, 

CAMBRON  HOUGH, 

MonIraaL  JauiUKva.  iSir. 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIVIDEND  NO.  256 

NOTICE  ia  hereby  given  that  a  DI¬ 
VIDEND  OF  TWENTY-FIVE  CENTS 
per  share  on  the  paid-up  Capital  Stork 
of  this  Bank  has  been  dei'lared  for 
the  quarter  ending  31st  Juniiury  1951 
and  that  the  same  will  be  payable  at 
the  Bank  and  its  Branches  on  and 
after  THURSDAY,  the  FIRST  day  of 
FEBRUARY  1951,  to  Shareholders  of 
record  at  the  close  of  business  on 
30th  December  1950.  The  Transfer 
Books  will  not  be  closed. 

By  Order  of  the  Board. 

JAMES  STEWART, 

General  Manager. 

Toronto,  ISth  December,  1950. 


N.Y.  SEAT  SOLD 

New  York. — Announcement  is 
made  of  the  sale  of  a  seat  on  the 
New  York  Stock  Exchange  at  a 
price  of  $52,000,  unchanged  from 
the  previous  sale.  Seats  are  quot¬ 
ed  at  $46,000  bid  and  $53,000  ask¬ 
ed. 
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CANADA  PERMANENT  EXECUTIVE  OFFICERS 


CHARLES  S.  ROBERTSON  T.  D’ARCY  LEONARD,  K.C. 

Mr.  CHARLES  S.  ROBERTSON  has  been  elected  Pr^ident  of  the  | 
Canada  Permanent  Mortgage  Corporation,  succeeding  the  late 
Mr.  Edward  D.  Gooderham.  Mr.  Robertson  has  been  Vice-President 
and  General  Manager  since  1935,  and  continues  as  General  Man¬ 
ager.  He  is  also  a  Vice-President  of  The  Canada  Permanent  Trust 
Company.  MR.  T.  D’ARCY  LEONARD,  C.B.E.,  K.C.,  has  been 
elected  President  of  The  Canada  Permanent  Trust  Company  and 
continues  as  (Seneral  Manager,  which  position  he  has  held  since 
1942.  Mr.  Leonard  has  also  been  elected  Vice-President  of  the 


F.  S.  CORRIGAN 


ROY  L.  WARREN 


Canada  Permanent  Mortgage  Corporation.  MR.  F.  S.  CORRIGAN 
continues  aa  Vice-President  of  the  Canada  Permanent  Mortgage 
Corporation  and  The  Canada  Permanent  Trust  Company.  Mr. 
Corrigan  is  Chairman  of  the  Board  of  General  Steel  Wares  Lim¬ 
ited.  MR.  ROY  L.  WARREN  has  been  elected  a  Vice-President 
of  the  Canada  Permanent  Mortgage  Corporation  and  The  Canada 
Permanent  Trust  Company.  Mr.  Warren  is  Vice-President  of 
A.  E.  Ames  &  Company  Limited. 


TORONTO  ASSESSMENTS  UP 
Toronto  —  With  a  few  appeals 
still  to  be  disposed  of,  Toronto’s 
assessment  of  land  and  buildings 
for  this  year’s  tax  purposes  totals 
$1,187,058,103,  according  to  city 
clerk  George  Weale.  This  repre¬ 
sents  an  increase  of  $22,219,120 
over  the  total  on  which  the  1950 
tax  rate  was  struck. 


DIVIDEND  NOTICE 

The  CRAIG  BIT 

COMPANY  LIMITED 

NOTICE  IS  HERERY  GIVEN 
that  a  dividend  of  twenty-five 
cents  (25c)  per  share  on  the 
outstanding  Lommon  .Shares  of 
the  Company  will  be  payable 
on  February  1,  1951,  to  share¬ 
holders  of  record  at  the  close  of 
business  on  January  18,  1051. 

By  Order  of  the  Board. 

J.  W.  CHAP.MAN, 

Secretary. 

North  Bay,  Ontario, 

December  15,  1950. 


VENTURES  LIMITED 

DIVIDEND  NO.  27 

NOTICE  IS  HEREBY  GIVEN  that  a 
dividend  of  Fifteen  Cents  (15c)  per 
share  has  been  declared  by  the  Di¬ 
rectors  of  Ventures  Limited,  payable 
'  in  Canadian  F'unds  on  February  8tb. 
1051,  <o  shareholders  of  record  Jan¬ 
uary  23th,  1951. 

Under  present  conditions,  payment 
of  the  dividend  is  subject  to  the 
regulations  of  the  Foreign  Echange 
Control  Board. 

By  Order  of  the  Board. 

January  4tb,  1051. 


A.  G.  FULTON, 

Secretary. 


SHIRRIFF'S  LIMITED 

NOTICE  is  hereby  given  that  the 
following  Dividends  have  been  de¬ 
clared: 

On  the  outstanding  5%  Cuqiulatlve 
Redeemable  Preferred  Shares  of  the 
Company,  one  and  one-quarter  per¬ 
cent  (1(4%)  (25c)  per  share,  pay¬ 
able  on  the  1st  day  of  F'ebruary, 
1931,  to  shareholders  of  record  on 
the  16th  day  of  January,  1931. 

On  the  outstanding  Class  A  Shares 
six  cents  (6c)  per  share,  payable  on 
the  1st  day  of  February,  1951,  to 
shareholders  of  record  on  the  16th 
day  of  January,  1051. 

By  Order  of  the  Board. 

J.  G.  McKNlGHT, 

Secretary. 

Dated  at  Toronto, 

January  8th,  1951. 


B«ll«terre  QuBbec  Minos, 
Limited 

(No  Ptrsonal  Liability 
DIVIDEND  NO.  12 

NOTICE  Is  hereby  given  that  a  di¬ 
vidend  of  ten  cents  (10c)  per  share 
ill  Canadian  currency  will  he  paid  on 
.March  15,  1951  to  shareholders  of 
record  at  the  close  of  business  Feb¬ 
ruary  15,  1051. 

By  Order  of  the  Board. 

W.  B.  DIX, 

Treasurer. 

Dated  at  Toronto,  January  5,  1951. 


NEW  BROWN  CO.  DIRECTORS 

Announcement  is  made  by  L.  F. 
Whittemore,  president  o£  Brown 
Co.,  Berlin,  New  Hampshire,  that 
the  voting  trustees  of  the  com¬ 
pany  acting  under  the  voting  trust 
agreement  of  Oct.  1,  1941,  have 
appointed  William  B,  Joyce  of 
New  York,  Charles  P.  McTague  of 
Toronto  and  John  L.  Sullivan,  of 
Washington,  D.C.,  as  directors  of 
the  company.  They  fill  vacancies 
created  by  the  resignation  of  H.  p. 
Kendall  of  Boston,  R.  Howard 
Webster  of  Montreal  and  the  death 
of  J.  H.  Fahey,  of  Swampscott, } 
Mass. 


The  Sherwin-Williams 
Company  of  Canada, 
Limited 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  Twenty-Five  Cents 
(25c)  per  share,  for  the  quarter  end¬ 
ing  November  30,  1950,  and  that  an 
extra  dividend  of  Twenty-Five  Cents 
(25c)  per  share,  has  been  declared 
on  the  Ordinary  Stock,  without  nomi¬ 
nal  or  par  value,  of  the  Company, 
payable  February  1,  1951,  to  share¬ 
holders  of  record  the  10th  day  of  Jan¬ 
uary,  1951. 

By  Order  of  the  Board. 

P.  W.  HOLLINGWORTH, 

Secretary-Treasurer. 

MontrebI,  Que.,  December  1.  1950. 


STANDARD  CHEMICAL 
Company,  Llmltod 

DIVIDEND  —  PREFERRED  STOCK 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  one  and  one-quarter 
per  cent  (1(4%)  on  the  Issued  8% 
cumulative  redeemable  preferred  shares 
of  the  Company  has  this  day  been 
declared  payable  on  the  1st  day  of 
March,  1951,  to  shareholders  of  record 
at  the  close  of  business  on  the  31st 
day  of  January,  1951. 

BV  ORDER  OF  THE  BOARD. 

O.  MILLWARD, 

Secretary. 

January  4th,  1951. 


STANDARD  CHEMICAL 
Company,  Limited 

DIVIDEND  —  COMMON  STOCK 

Notice  Is  hereby  given  that  a  quar¬ 
terly  dividend  of  twelve  and  one-half 
cents  I12(4c)  per  share  on  the  Issued 
Common  shares  of  the  Company  has 
this  day  been  declared  payable  on  the 
1st  day  of  March,  1951  to  shareholders 
of  record  at  the  close  of  business  on 
the  31st  day  of  January,  1951. 

BY  ORDER  OF  THE  BOARD, 

G.  MILLWARD, 

Secretary. 

January  4th,  1951. 


Sigma  Mines  Ltd . 

Silver  Miller  Mine,  . 

Slater  Co.,  N.,  Common  . 

Standard  Chemical,  Common 

Southern  Can,  Power  . 

Southern  Can.  Power,  Pief, 

Supertest  Pete  . 

St.  I^wrence  Corp.,  1st  Pref. 
St.  Lawrence  Corp.,  2nd  Pref 
St.  Lawrence  Paper,  Ist  Pref, 
St.  Lawrence  Paper,  2nd  Pref. 
St.  Lawrence  Flour,  Common 
St.  I,awrence  Flour,  Pref.  . . 
St.  Lawrence  Flour  Mills 
St  Lawrence  Flour  M.,  Pref. 

Stanley  Brock,  “A”  . 

Stanley  Brock,  “B”  . 

Steel  of  Can.,  Common  .... 
Steel  of  Can.,  Com.,  Extra  , 

Steel  of  Can.,  Pref.  . . . 

Steel  of  Can.  Pref.,  Extra  ,. 

Stuart  Oil,  D.A.,  Pref . 

Sun  Life  Assurance,  Extra., 
Supertest  Petroleum,  Pref.  . . 
Teck-Hughes  Gold  Mines  .... 
Tuckett  Tobacco  Co.,  Pref.  . . 
United  Corp.,  “A”  “Special” 

Union  Gas  Co . 

H.  Walker-Gooderham  A  W. 
Waterous  Limited,  Common  . 
Watrrous  Limited,  “A”  ... 

Western  Canada  Breweries  . 

Western  Grocers,  “A”  . 

Western  Grocers,  Pref . 

Western  Grocers,  Common  . . 
Wesley  Mason  Mills,  Pref.  . 
Wlllaon  Stationers  A  Envel.  . 
Wood,  Alex  A  Jas.,  Pref.  ,. 
Wood,  Alex.  A  Jag.,  Pref.  . . 

Zeller’s  Ltd.,  Common  . 

Zeller’s  Ltd.,  Com..  Extra  . . 

Zeller’s  Ltd.,  6%  Pref . 

Zeller’s  Ltd.,  5%  Pref.  . 
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DOMINION  MALTING 
Company  Limited 

Notice  is  hereby  given  that  a  di¬ 
vidend  of  one  and  one-quarler  per 
cent  (1(4%)  upon  the  5%  Cumulative 
Redeemable  Sinking  Fund  Preferred 
shares,  and  twenty-five  cents  (25c  1 
per  share  upon  the  No  Par  Value 
Common  shares  of  this  Company,  for 
the  quarter  ending  January  31,  1951, 
has  been  declared  by  the  Board  of 
Directors. 

These  dividends  are  payable  on 
February  1,  1951  to  shareholders  of 
record  at  the  close  of  business  on 
January  19,  1951. 

L.  G.  BARNES, 

Sec  retary-Treasurer. 

Winnipeg,  Manitoba, 

January  6,  1951. 


FEDERAL  GRAIN.  LIMITED 

DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that  a  di¬ 
vidend  of  thirteen  cents  (13c)  pei 
share  on  the  11.40  Cumulative  Redeem¬ 
able  Preference  Shares  of  the  Com¬ 
pany  (being  at  the  rate  of  $1.40  per 
annum  from  December  28,  1950)  has 
been  declared,  payable  February  1, 
1951,  to  shareholders  of  record  at  the 
close  of  business  on  January  17,  1951. 

The  transfer  books  of  the  Company 
relating  to  the  said  Preference  Shares 
will  be  closed  from  the  close  of  busi¬ 
ness  on  January  17,  1951.  until  the 
close  of  business  on  February  1,  1951. 

BY  ORDER  OF  THE  BOARD, 

A.  R.  STRACHAN. 

Secretary. 

Winnipeg,  Manitoba, 

January  4,  1951, 


Dom.  Coal  Production 
Up  3.8  p.c.  Last  Year 

Coal  production  from  the  Cape 
Breton  and  Springhlll  collieries  of 
Dominion  Coal  Co.  Ltd.,  amoimted 
to  4,597,691  tons  in  1950,  company 
reports.  This  represents  an  in¬ 
crease  of  170,801  tons,  or  3.8  per 
cent  over  the  1949  total  of  4,426,- 
890  net  tons. 

Output  in  December  totalled 
350,259  net  tons,  a  decrease  of  18 
per  cent  compared  with  the  pre¬ 
ceding  month  and  a  drop  of  five 
per  cent  compared  with  December, 
1 1949. 


INVESTORS  MUTUAL  OF  CANADA  LTD. 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a  dividend  of  6  Vi  cents  per 
share  on  the  outstanding  Capital  Stock  of  Investors  Mutual 
of  CanajlaO  Ltd.  has  been  declared.  Such  dividend  to  be 
payable  on  February  ISth,  1951,  to  shareholders  of  record 
at  the  close  of  business  on  January  31st,  1951. 


By  Order  of  the  Board. 


Winnipeg,  Manitoba, 
January  9th,  1951. 


F.  M.  BOULTON, 
Secretary. 
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The  Hnancial  TTmes 


STOCK  AND  BOND  MARKETS 


New  Balanced 
Fund  Launched 

Investment  Distributors 
Now  Sponsors  Mutual 
Funds  of  3  Main  Types 


Echoes 

from  the 

MARKET  PLACE 


A  new  nmtiial  investment  fund,  |  The  markets  got  off  to  an  auspi- 
designetl  to  provide  a  double  form  i  cious  start  in  the  New  Year  with 
of  diversification,  has  been  launch-  |  all  sections  showing  substantial 
ed  in  Canada  by  Investment  Dlstri-  advances  that  have  only  beep  mqd- 
butors  Ltd.  Named  Balanced  Mu-  crately  dented  thus  far  by  the  re- 
tual  Fund  of  Canada  Limited,  the  :  iiction  which  set  in  on  Wednesday 
new  fund  will  employ  the  principle  j  noon. 

of  maintaining  "balance"  between  j  Sensational  were  the  industrials  * 
holdings  of  three  main  types  of  '  which  on  the  first  trading  days  of  j 
securities — bonds,  preferred  stocks  ;  the  year  struck  seven  consecutive  ‘ 
and  common  stocks.  '  all-time  highs,  still  reaching  an  ! 

The  percentage  of  the  fund’s  |  eighth  on  Wednesday  noon,  at  that 
capital  invested  in  each  of  these  j  time  18  points  or  10  per  cent  above 
three  classes  of  securities  will  1  the  year  end  index  figure, 
vary  within  certain  specified  li-  j  Ba.se  metals  were  at  one  time 
mils  in  accordance  with  the  man-  !  Jilmost  10  points  above  their  1950 
agemenfs  appraisal  of  prevailing  j  and  papers  11  points, 
circumstances.  The  maintenance  |  >(•>(■  >{• 

of  balance  in  the  fund’s  portfolio  I  0'’er  the  week,  that  is  from 
will  provide  not  only  the  advantage  i  ''cdne.sday  through  Wednesday, 
of  broad  diver.sific^tion  of  com-  ;  the  Wednesday  afternoon 


of  broad  diver.sification  of  com-  ;  the  Wednesday  afternoon  | 

mon  stock  holdings  but  also  the  I  industrials  still  show  j 

diversification  of  different  types  gam  of  11  points  at  215.9, 

of  securities  i  “letals  retained  a  gain  | 

In  sponsoring  the  new  Balanced  j  points  at  169.7  papers  of  6  j 

Fund,  Investment  Distributors  be-  |  ggV  '  I 

comes  the  only  firm  in  Canada  i  '  '  j 

juaking  available  to  investors,  j  „  ,  ,  I 

^  ii.  •  .  1  1  ..  I  '  But  the  widest  gam  percentage- 1 

through  their  dealers  and  stock-  ,  X.  , 

,,,  i.  *  <•  was  scored  over  the  week  by 

holders,  all  three  basic  types  of  i  ,  ,  ,  u-  u  •  nr  .  ,  ‘ 

ITT.  J  tPp  golds  which  m  Montreal  as! 

mutual  funds — the  Balanced  Fund  i  ,,  „  .  ■  .  i.  : 

,  1  m  .ri-  T  '  well  as  Toronto  advanced  bv  ' 

for  stability;  Commonwealth  In-  ;  ui  r.,.  r  •  ’  I 

.  ..  ,  I  roughly  9c; .  The  movement  com- 

ternational  Corporation  for  con-!  ..  t-  rr- 

,  .  I  cides  with  wide  gains  of  the  Kaffir 

cprvjitivA  p-rmvtn  nnn  '  .  .  _  .  ”  _  .  .  . 


servative  giow  th  and  Bevel a.^,  _  ^ 

kund  of  Canada  Ltd.  for  more  i 

aggressive  investment  I  ^ 

Commonweal  h  International  i  .  ^  .ehpnsion  everywhere  about 

Corporation.  the  “conservative 

growth"  type  investment  is  a^  There  was  a  crop  of  .sensational  : 
diversified  common  stock  fund,  |  well  which  mav  be  rec- 

while  Leverage  Fund  of  Canada  IS  Qne  claims  that 

flic  more  aggressive  type  because  j  ^  j,,  underway  according  to 

under  the  terms  of  its  charter  it  ,  ^.S.  Treasury  would 

may  employ  a  percentage  of  ‘lev-  . 

erage"  in  the  form  of  money  bor-  I  continue  at  an  alarming 

rowed  to  augment  holdings  and  :  Another,  circulated  also  bv 

increase  both  income  and  capital  financial  service,  that  Ottawa  is 
appreciation.  about  to  allow  free  trading  in  gold 

Liko  Commonwealth  and  Lever-  t  «oiinf..tf  a  ^•oroir.n 


LiiKt  v.uiuiHUiiwt,ciiLii  d-iu  country.  A  third  version 

age.  the  new  Balanced  Fund  will  |  j,,  | 

distribute  its  investment  income  .  relations  of  gold  and  U.S.  . 

in  quarterly  cash  dividends.  Divi-  |  (joHar  will  be  revi.sed  —  devalua-  ^ 
dend  payment  dates  of  the  three  ,  n-hich  would  be.  ‘ 

funds  are  such  that  the  dividends  |  qj  course,  one  way  of  slowing  down  ; 
follow  each  other  in  con.secutive  I  qj  stopping  the  outflow  of  1 

months.  Thus  the  investor  who  I  ^^e  U.S.  I 

participates  in  all  three  funds  will  |  The  latter  move  is  bound  to  come  | 
receive  a  cash  dividend  every  |  sooner  or  later,  but  we  wouldn’t 
month.  ^  lil^e  j.  guc.ss  as  to  whether  | 

^  ^  Pg  sooner  —  or  later.  1 

C.I.F.  Pays  Another  i  >(.  >/■  >t- 


7  Cents  Per  Share 


Noranda  climbed  to  a  new  high 
at  77  (up  points),  McIntyre 


Directors  of  Canadian  Invest-  5"  (up  3  points)  while  ; 

ment  Fund  Ltd.  declared  during  j 

past  week  a  quarterly  dividend  on  I 

nf  7  !  ^BllCS  at  ]6-«  (Up  ■’’<). 


stock  of  7  cents  a  share,  payable 
Febniary  1st  to  shareholders  of 
record  January  15th.  Distribution 
is  same  as  for  previous  quarter  but 
compares  with  6  cents  a  share  paid 
for  corresponding  quarter  last 
year. 

A  total  of  25  cents  a  share  was 
distributed  on  C.I.F.  shares  last 
year,  6  cents  in  February,  May  and 
August  and  7  cents  in  November. 


>/.¥!{■ 

While  we  are  at  precious  ba.se 
metals,  the  various  small  silver 
producers  which  had  been  doing 
so  well  in  1950  got  another  healthy  j 
boost  by  the  jump  in  the  silv'er  ; 
price  from  82  to  94  cents.  I 

It  also  adds  another  little  extra  i 
to  Consolidated  Smelters  the  larg-  | 
est  .silver  producer  in  the  count-  j 


,  •  1  .  4  .  ,  rv.  The  company  also  revised  up- 

In  announcing  latest  declaration,  1  ’  ,  .  ' 

4.  •  .  4  i...  4  .41  u  ward  its  selling  price  of  copper 

company  points  out  that  although  .  ^  4-  ii  4  «•  1  4  1 


the  current  declaration  of  7  cents 
per  share  is  the  same  rate  as  the 
previous  dividend  paid,  it  must  be 
emphasized  that  this  cannot  be 
construed  as  establishing  a  regular 
quarterly  rate. 

Final  quarter  1950  income,  out 
of  which  the  current  declaration  is 
made,  included  a  number  of  year-  j 


and  by  fractions  that  of  electoly- 
tic  zinc. 

1950  earnings  for  Smelters  are 
estimated  at  $14  per  shafe.  At  its 
new  present  high  of  128  the  stock  I 
is  still  selling  at  8'i  times  earn-  j 
ings  only.  Back  in  1938  when  it  | 
was  quoted  between  $50  and  $60  i 
and  still  within  the  reach  of  the  j 
smaller  investor,  it  sold  at  32  | 


end  extras.  Although  an  effort  ’  .  ,  ’ 

is  made  to  minimize  wide  fluctua-  earnings, 

lions  in  the  Fund’s  quarterly  pay-  „  ' 

ments,  some  variations  are  inevit-  Canadians  are  among  the 
able.  Dividends  should  be  consul-  of  textiles. 

,  ..IT.  -  rr.  4  .  Consumption  has  increased  great- 

ered  on  an  annual  basis.  Total  ,  .  .  .  ,  , 

,  .  Iv  during  the  past  decade  or  so, 

*•'1  10-0  P®’  ®  yet  the  domestic  industry  has  not 

paid  in  19o0  were  the  highe.st  m  a  proportionate  share 

the  company’s  history.  The  total  of  the  home  market. 

of  the  latest  four  quarterly  de-  _ 

clarations  is  26  cents  per  share.  |  shareholders  by  the  company  since 
Total  cash  dividends  declared  to  |  organization  exceed  $8,000,000. 


Financing 

Canadian  Industry 

The  increasingly  competitive  nature  of 
to-day’s  markets  often  requires  new  and 
improved  methods  of  industrial  production. 

A  moderniziition  program  may  demand 
more  funds  than  are  readily  available  from 
company  resources.  This  problem  may' 
be  aggravated  by  the  need  for  increased 
working  capital  necessitated  by  higher 
costs  of  production  and  raw  materials. 

Executives  of  corporations  with  a  problem 
of  this  nature  are  invited  to  consult  with 
us  concerning  the  availability  of  additional 
capital. 

Inquiries  will  receive  careful  attention. 

The  Wood  Gundy  Corporation* 

. - . .  '  IJiuilvtl  II 

^loIltr^'al  Toruluo  Wifiiiipeg  Vdiicouvrr 
t)iiuw.i  Ilaiiiikoii  I.oikIuii,  Oiii.  Kilcliciu-r 
l(i  :.;iiui  IMiiii.iUoii  Xew  W  ent  minster  Viciorij 
New  York  Halifax  ynebec  London,  Kng. 


THE  TREND  “o* 

:  STOCK  MARKET 

>'5ix  successive  new  high  points  made  by  the  Montreal  market 
gj  must  mean  something.  The  obvious  meaning  would  seem  to  be 
d-  that  money  will  become  cheaper  before  it  gets  dearer;  that,  in 

e-  other  words,  investor.s  arc  looking  for  hedges  where  they  are  most 

obviously  to  be  found.  Common  equities  are  the  easiest  accessible 
]g  hedge  against  the  inflation  which  every  news  report  indicates  a.s 
of  j  being  in  store  or  the  country, 

j  Time  w'as  when  an  investor  could  hedge  with  commodities, 

j  They  are  now  away  up,  and  likely  to  be  frozen  shortly;  they 
may  ev'en  be  rolled  back  in  some  instances.  They  are.  in  any  case, 
no  hedge  today.  Gold  is  out,  although  the  enthusiastic  trading 
le  of  the  past  few  days  in  gold  stoclvs  has  been  ascribed  to  rumors 
that  free  gold  trading  might  be  restored,  in  Canada  at  least. 

The  gold  picture  is  further  complicate<l  by  the  story  that 
0^  the  United  States  is  shutting  the  <loor  on  gokl  e.xports,  which 

y,  have  been  exceptionally  heavy  of  late.  In  other  words,  golds  once 

•u  again  are  in  the  limelight;  althotigh  nobody  knows  for  certain 

w  I  why  this  should  be  so. 

9,  I 

j  The  inevitable  major  reaction  in  the  markets  as  a  whole  has  | 

g  !  now'  set  in;  experienced  traders  have  not  been  deceived  by  the 

!  successive  new  high  points  made  recently.  Although,  as  has  been  ■ 

!  said,  the  meaning  of  these  high  points  is  obvious,  it  was  just  as  ■ 

j  obvious,  as  this  space  has  said  more  than  once  recently  that  long  ! 

'  term  conditions  in  favor  of  equities  ought  not  be  confused  with  j 

ly  a  continuous  swing. 

IS  I  ('orrectioiiN  .Vre  Necessary  ! 

'V  '  • 

I  Even  during  the  most  violently  inflationary  market  movement, 

there  must  be  moments  when  corrections  are  nece.ssarv.  This 
ir  j  * 

J  !  movement,  it  appears,  came  on  Wcdne.silay  in  late  trading  when 

New  York  set  a  stiff  pace  in  the  opposite  ilirection. 
j  The  weakness  was  general  in  New  York,  not  so  general  in  ! 

it  I  Montreal.  In  Toronto,  the  golds  were  given  the  customary  .second  ! 

thought,  and  they  joined  in  the  geneial  decline.  | 

1]  !  It  would  not  be  safe  to  assume  that  the  <lecline  of  W'eilnesday  ; 
•-  ,  was  the  full  extent  of  the  reaction.  The  up-swing  need  not  j 

it  I  necessarily  be  mateheil  in  its  full  length  by  a  decline,  but  a 

o  reaction  of  more  important  size  than  that  which  took  place  would 

d  j  appear  justified  for  the  time  being. 

Two  uncertain  major  factors  still  exist  among  those  which  j 

^  '  generally  control  tlie  movements  of  markets.  One  is  the  possible  ! 

y  \  effects  of  the  budget  message  next  week  in  Washington,  and  the  ' 

1  chance  of  its  stiff  terms  being  fully  accepted  by  Congress.  | 

The  other  one  is  the  debate  on  foreign  affairs  which  has  not  I 
n  ®  i 

.  I  been  settled  by  any  means  yet.  and  on  the  outcome  of  which  must  | 

^  after  all  depend  a  great  deal  on  the  economic  and  political  future.  ' 

j  The  markets,  visualizing  a  variety  of  degrees  of  austerity  natural-  j 

,  ‘  ly  need  to  know  more  than  they  do  now,  collectively  speaking.  j 

f,  ,  1 'unci ion  of  .St<u'k  Markets 

if  I  Markets,  basically  speaking,  reflect  little  el.se  but  the  possible 

I  value  of  money,  in  terms  of  securities,  of  capital  goods  represcnte<l 

e  I  by  these  securities  and  the  possible  earnings  of  these  capital  I 

t  assets.  This  is  the  whole  function  of  stock  markets,  aside  from  j 

r  I  that  of  making  the  buying  and  selling  of  securities  possible. 

I  The  basic  line  of  equity  prices  must  therefore  be  upwards  j 

until  such  time  as  the  cost  of  new  capital  equipment,  etc.,  be-  ; 
h  j  comes  cheaper  than  the  figure  which  is  represented  by  stock  ; 
e  I  prices.  ; 

®  I  There  is  nothing  to  indicate  that  the  replacement  of  the  j 

P  j  existing  capital  equipment  structure  will  be  cheaper  for  a  long  | 

^  I  time  to  come;  the  equity  value  in  terms  of  currenc.v  of  the  existing  | 

facilities,  therefore,  must  icmain  expanded  or  continue  to  expand.  j 

I  VV'hat  the  investor  must  guc.ss  is  merely  the  extent  of  the  move-  j 

®  j  ment;  there  is  practically  no  doubt  about  its  tlirection.  For  this  | 

’  I  reason  sound  equities  will  be  increasingly  attractive  for  some  j 

’  j  time  to  come.  The  mistake  most  frcqucntl.v  made  Is  simply  in 

^  '  forgetting  that  every  movement  is  occasionally  interruptcil  by  a  , 

^  i  major  reaction. 

J  I  Effect  of  Foreign  ln\estnients 

-  I  The  effect  of  foreign  investments  in  Canada  has  never  been 

-  j  properly  estimated.  There  are  a  good  many  indications,  however, 

-  !  that  capital  is  increa.singly  coming  to  Canada  from  sources  which, 

r  I  in  the  past,  have  paid  relatively  little  attention  to  the  possibilities 

-  :  and  the  relative  safet.v  inherent  in  this  country. 

!  This  applies  particularly  to  capital  from  various  European 

B  1  centers.  Given  these  special  inducements  of  safety  and  long 
s  I  term  growth  Europeans  have  turned  into  sharp  bar.gain  hunters, 
i  I  acquiring  "special  situations"  or  concentrating  on  particular 

•  I  industries.  1 

*■  I  Street  reports  indicate  that  a  good  <leal  of  the  recent  bullish-  j 

^  j  ness  and  business  expansion  has  been  due  to  the  stakes  being  \ 

^  I  taken  in  Canada  by  outside  interests.  j 

'  j  There  are  a  great  many  indications  that  the  b.iisine.ss  boom  j 

I  in  Canada  would  have  continued  throughout  1951.  even  without  | 

I  the  extra  impetus  provide<i  by  necessities  of  defence.  In  all  major 

!  industrial  divisions,  except  perhaps  that  of  residential  construc- 

’  j  tion,  there  is  enough  backlog  of  good  business  to  provide  jobs 

I  and  incomes  for  everybody. 

j  The  I’eported  plans  of  Algoma  Steel  and  Steel  Company 

to  add  faculties  to  their  already  expanded  plants;  the  Aluminium 
i  developments  in  B.C.  and  its  power  program  in  Quebec,  the  speed- 

j  ing  up  of  iron  and  steel  developments  in  the  province  of  Quebec  I  1 

’  and  the  program  of  refinery  building  which  is  being  pushed  both  I 

east  and  west  all  have  to  be  superimposed  on  a  normally  expanded  ,  '• 

•  I  business  picture.  1  * 

I  These  are  the  things  which  the  markets  reflected  when  they  j  ^ 

I  pushed  higher  in  spite  of  the  occasional  set  backs  which  have  j 

occurred  regularly  in  the  past  few  months.  j 
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Ontario  Steel 
Products  Net 
$14.55  A  Share 


The  Markets 
ABROAD 
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Jan. 

Jan.  4 
Jan.  a 
Jan.  (i 
Jan.  H 
Jan.  t) 
Glianjif*  fi 
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Jan.  2  IciM.Nli 

Jan.  :k  . 

Jan.  i  . 

Jan  •')  .  ..  aIMI.II 
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Jan.  S  .  to 

Jan.  11 

Cliaii^i'  I'oi 
tli.'iO  Ifi^h 
HKV»  Low 


M  JlldlC  '  .All  sections  of  the  New  York 

_  market  were  buo.vant  <turing  past 

_  I  li  •  •  week;  in  many  sessions  at  lecoid 

Demand  Maintained  at  volume.  OUs  ami  base  metals  were 
High  Level  and  Expand-  foiegioumi.  The  sutprise 

ed  Facilities  Reflected  'T"" 

.  .  tiarc  in  golds,  based  on  a  new 

in  KeSUltS  wave  of  hoarding  in  many  parts 

- -  Of  tlie  world  and  on  a  variety  of 

.■\nmial  report  ol  Ontario  Steel  uimonrs  concerning  a  move  h\’ 
Iioducts  (  o.  Ltd.  lor  liscal  year  Treasury  to  stop  tlie 


ended  September  30th.  1950.  re¬ 
flects  another  period  of  active 


heavy  outflow  of  gold.  iThe  mo-t 
efficient  wav  to  actiicve  this  is. 


operations  witli  net  earnings  after  vonr.se,  to  raise  the  price  o! 
all  cliarges  yf  $.29, .SOS.  equal,  cominodit v!  1 


j  attei'  preferiod  dividends,  to  $14.55 
!  a  share  on  outstanding  common 
!  slock.  I’rovions  report  covered  a 
!  period  of  15  months  ended  Sept- 
‘  ember  30,  l!i|9  and  net  eainings 
I  were  shown  at  .$853,718  equal,  after 
,  preferred  dividends  to  .$16.97  pel' 
I  sliare  common.  The  president,  H. 

-  M.  Jaquay.s,  in  his  report  to  shart'- 
1  holdei's,  points  out  that,  if  tlie  re¬ 
sults  recorded  in  that  report  are 
reduced  to  an  average  twelve 


Tlie  market  took  tlie  President's 
.Slate  of  the  I'nion  address  in  good 
stride.  Though  it  exceeded  n 
bluntness  anything  the  ration  has 
,\et  lieaid  in  that  traditional  ire.s- 
.'.a.ge  in  peace  time.  In  parlieillar, 
Mr.  Truman  I'nlled  for  "a  mayir 
ta.x'  increase." 

Th('  market  could,  however,  find 
some  eneoiiragement  in  the  fact 


months  period  it  will  be  seen  hv  ,  '"I'l  Bum  iii  ic- 

eomnari.snn  tlou  11.0  nat  fn,.-'’'Bibili.sation  plans  got  only  rh.' 


;  comparison  that  the  net  profit  for 
1!>50  shows  some  ini]iroveiiient 
o\ei'  that  of  the  previous  year. 

Operating  piofit  foi'  the  latest 
12  months  amounted  to  .$1,512,610 
while  iirovision  for  depreciation 
was  $202,763  and  jn'ovision  for  in¬ 
come  taxes  .SuOO.OOO.  k'or  the  jnevi- 
oii.s  15-month  period,  operating 
profit  was  .SI ,667.8.52,  depreciation 
$165,303  and  tax  provision  $.55.).- 
000. 


f.ainle.st  routine  mention  behind 
wtiieh  one  fidt  no  sense  of  eonvie- 
tion.  Mr.  Truman  lias  obvionsh' 
taken  note  that  he  is  dealing  witii 
a  Conservative  Con,giess  domin¬ 
ated  in  economic  matlcts  by  a 
solid  coalition  of  Hepiibliean.s  and 
.‘Sold  born  Demon  a  ts. 

V  V  y« 

This'  appe.'i.sement  of  the  ojiposi- 
tion  is  :-tiiellv  loiifincd  to  inteni- 


;  Dining  Hie  |),ist  yeai.  president  '’eononiie  policies.  In  foreign 
'.stated,  re<niiremenl s  of  Hie  aillo-  Po'B’.v  whiell  tilleil  ovt'r  l  a  ol  the 
I  mobile  |irodiieeis  in  Canada  iiave  "lessage  Hie  President  s  laiigua.g.’ 


been  at  riH'oid  li'vels,  wiiile 
lirodiiets  iiianutaetiired  for 
eii.slomei s  liave  also  been  in 


was  more  iilivielding  than  ever: 
"The  lieart  of  onr  eomnion  delei.i  i- 
effoi  t  is  tile  .\oi  th-.\tlantie  l  oni- 


(lemand.  These  conditions  have  re-  munity.  .Sli alegieally,  eionoiiiie- 
!  suited  in  the  output  of  the  com- i  ully  and  niorallv  the  deteneo  of 
I  jiany  exceeding  that  of  an.v  previ-  l'hiro])e  is  part  ol  lUir  own  de- 
•  oils  year.  To  this,  and  the  tact  fence." 

:  that  its  extensions  enabled  the  Wider  loreign  niihtar.v  and 

1  company  to  meet  its  obli.gations,  eeonomie  aid  appropriations  are 
I  Hie  improved  net  profit  is  due.  asked. 

I  Greater  Plant  Expenditures  |  While  the  foieign  outlook  deter-  . 
I  In  year  under  review,  tlie  sum  of  '  mines  largely  the  movements  on  | 
j  .$.542,957  was  spent  on  lixed  as.set.s.  '  tlie  stock  and  eomniodity  market.-' 
i  well  above  the  expenditure  of  tlie  wholesale  price  index  wont 

.$340,126  for  the  same  pui'iio.se  in  up  by  two  percent  -Hie  public  is. 
the  previous  1.5  months.  Despite  ;  still  very  iriueli  pieoeeupied  with' 
Hieso  expenditures,  net  working '  America’s  role  in  worht  affair.-'.  | 
ea]nlal  was  increased  in  tlie  latest  Senator  T.ift's  attack  a, gainst  lli-e 
;  ,vcar  to  $1,711,702  from  $1,661,161  ridministi'ation's  foreign  poli'  y 
and  the  amount  of  3C  eollatcral  louiid  no  loss  pnhiieily  than  the 
I  trust  notes  outstanding  redured  .  Pi.sident's  State  of  the  Union  id- 

i  from  $513,000  to  $375,000.  The '  dress.  It  lias  been  pointed  out  | 

!  larger  portion  of  expan.sion  in  Hie,  that  Hie  Senator  from  Ohio  br-ike  1 
'  eompany's  facilities  was  in  eoniiee-  a  precedent  in  eonstilutional  liis- 
i  tion  with  the  Chatham  division  lory  by  attacking  the  Administra- 
,  where  appro.ximately  33';  adtii-  i'  ■  before  it  bad  submitted  ifi-' 

I  tional  floor  space  was  added.  *  '  :tm  to  Hie  new  Congress, 

i  Tliroughoiit  Hie  year,  rcjiort  -er  observers  point  out  how 

(  states.  )ii'aetieally  all  departments  io;!  '  it  h.id  taken  Mr.  Taft  to  rail.'', 
j  were  operating  at  near  capacity  in  nioi'o  moderate  terms,  to  .Mr. 
i  and  ill' a  number  of  instaiiecs  the  Hoovei's  thesis,  and  to  say  *110 
I  eonipany  wa.s  fiunisliing  more  thin.gs  Mliiili  one  can  expect  the 
luoduets  than  could  have  been  pro-  ,  opposition  leader  to  .say.  He  had. 

!  dneed  had  the  changes  not  come  i„,!pvd  waited  until  the  old  Cou- 
into  effect  when  they  did.  The  giess  had  voted  the  defence  and 
changes  have  enabled  the  company  I  tax  bills  with  wide  Republican 
to  take  care  of  the  large  demands  |  .support  and  he  doelared  hinise’i 
of  the  automobile  manufaeturers  |  against  General  Ei.senliower’s  iievr 
and  other  eustomers,  with  some  mission  only  after  the  General'.-, 
leeway  in  eapacit.v.  departure. 

Although  at  the  present  time  .y 

automobiles  are  being  turned  out  'j-jy  .squeezing  his  say  into  th<’ 
at  a  liigli  rate,  there  appears  to  be  iiiivf  interval  between  the  two 
some  uncertainty  regarding  the  Congress,  sessions,  .some  observers 
future.  Difficulty  has  already  been  ivcrthat  Mr.  Taft  will  be  again  in 
experienced  in  obtaining  material  :  „  position  to  take  a  more  detaelie  1 
‘for  certain  products,  and  while  it  '  view  of  the  .«;tate  of  Hie  ITnio;i 

!  is  futile  to  discii.ss  the  probabilities  p,. 00, am.  In  one  word,  that  Ilo- 

!  of  the  future,  the  company  can  but  pniiijcan  opposition  in  Hie  foreign 
I  infer,  from  infoiniation  which  „oliey  field  is  more  vocal  Hiaii 
j  reaches  it,  that  this  condition  may  b-isiv,  and  that  it  will  not  bloelc 
I  be  extended.  jpo  all-oiit  mobilisation  effort. 

NewMunicipalBondlssues  p,.™:, 

.‘\tiieaii  golds  gained  most  sigr.i- 
JiOI  (  ilEK\  ILI.K  (Ql  E.)  |fieanll\'.  Shipping  stocks  jii'in  i  i- 
1*.\I{ISII  oilier  feature. 

The  first  financing  of  1951  on  j  Sliiiiping  rates  have  almosi 


NewMunicipalBondlssues 

nort  lIEIiVILLE  (QFE.) 
R.AKISII 

The  first  financing  of  1951  on 


I  the  municipal  bond  market  of  Que-  doubled  in  the  past  6  montli.s. 

bee  was  made  by  the  Parisli  of  Tlioiigh  a  good  deal  of  tin'  incie.ise 
I  St.  Famine  of  Bouehcrville.  Conn-  goes  into  sharply  increased  insur- 
i  ty  of  Chambly,  which  sold  by  pub-  anee  rates  and  other  cost  factors 
I  lie  tender  an  issue  of  $21,500  9- ^  .shipping  sliares  are  once  again 
1  year  serial  debentures  at  a  net  'uore  attractive  to  the  sharehol- 
I  average  of  3.17';.  Issue  wa:-:  der.s. 

I  .'"”'”'def1  to  Ceoffrion.  Robert  it  ¥  ¥ 

Gelinas  Ine.,  at  a  price  of  98.90.  "The  progros.sive  liberalisation 

Tiii'ce  bias  were  s'ab;uitlod  lor  of  import  controls  o.xpeeted  as  .1 
the  issue,  other  tenders  being  made  result  of  the  improved  dollar  posi- 
by  Desjardins,  Couture  Ine.,  anil  tion  of  the  U.K.  and  steilin.g  area" 
Morgan.  Kempf  &  Robertson  Ltd.  i.=  given  as  the  main  reason  fo' 
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As  principals  u  e  ofier 

PO'WER  CORPORATION 
OF  CANADA  LIMITED 

ijoVo  Debentures 

Due  Septemher  1st,  1967 

Price:  98^.(  and  accrued  interest  to  yield  3.60% 

Detailed  information  gladly  furnished  upon  request 

Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
35  5  St.  James  Street  West,  Montreal 


Hie  suspension  of  its  operations  by 
Hie  Dollar-Sterling  Tiacte  Board. 
A  new  and  wider  Britisli-Canadian 
organisation  to  be  known  as  the 
Dollai -.Sterling  Trade  Advisorv 
Couni'il  will  combine  the  efforts 
of  Hie  various  agencies  wiiieli  have 
been  working  towards  a  betti'r 
j  Irilanee  of  Canada '.s  Sterling  area 
trade. 

.1  Dnnean,  the  (!'aiiadian 

Cliaiiniaii  of  the  Dollar  .Storlin.g 
Trade  Board  can  look  hack  on  a 
great  jnece  of  work  aceomplislied 
in  the  imblie  inteicst.  "Oiii’  im¬ 
ports  from  Britain  increased  from 
$300  million  in  1919  to  wliat  is  eer- 
t.ain  to  be  over  $100  million  in  1950. 
These  increased  imports  ai'e  begin¬ 
ning  to  pay  off  in  inerea.sod  ox- 
ports  to  the  U.K.  Quotas  for  Can- 
aiiian  niamifaeliireis  nndei'  Hie 
Bi'itisli  token  import  selieiiie  have 
record  Iv  been  doiihleit" 

I 

Conversion  Terms 
B.A.  Oil  Changed 

.■\nnouiieoment  is  made  by  Brit¬ 
ish  .American  Oil  Co.  Ltd.  that,  as 
of  December  31st.  1950.  the  priv¬ 
ilege  of  convert  iiur  ineferred 
shares  at  $25  per  share  or  on  ,a 
share  for  share  basis  expired. 
Fiom  Jamiaiy  1  19-51  to  De  c  embe' 
,31.  1953.  tlie  conversion  will  be  at 
Hie  rate  of  $27.-50  per  eomnion 
share  and  from  that  date  to  De¬ 
cember  31.  1956.  at  $30  per  ('oni- 
mon  sliare.  Rreferrcii  shares  in 
all  cases  are  taken  at  $25  per 
sliaie. 

Records  show  that  from  Sepleiii- 
ber  23  to  Deeeiiiliei'  21  a  total  of 
2!I8. 106  shares  of  first  series  pre¬ 
ferred  stock  had  been  eonverteil 
into  common  shares  on  a^-liaie  for 
share  basis.  On  that  date-  112,820 
lireferred  shares  and  3  62!*, 132 
common  shares  wen-  ontsi aiulln.i; 

MEK<  ITUI  .5111. LS  OPTION 

Mercury  Mills  Ltd.  advisc's  that 
the  existing  option  on  16..'!.5o 
shares  at  $6.66  a  share  to  certain 
executive  officers  of  the  I'onipatiy 
under  agreement  ilated  Novenibei' 

8.  1918,  has  bc'en  revised  and  an 
additional  option  on  2,500  shares 
has  been  granted  so  that  the  pres¬ 
ent  option  now  outstanding  is  as 
follows:  18.8.50  .shares  at  St.OO  a 
sliaie,  e.xereisable  3,770  shares 
on  Ol'  after  Deeomber  18,  1950  to 
Deeembei  31.  1955:  3.770  shares  on 
or  after  January  1.  lt'.52  to  De¬ 
cember  31.  1955:  3,770  after  Jan¬ 
uary  1,  1953  to  December  31.  19.5.'.: 
;i.770  after  January  1.  1951  to  L)e- 
eember  31.  1955  and  3.770  shares 
on  or  after  January  1.  1955  to  De¬ 
cember  31.  1955. 


Pacific  Coyle  Shares  On 
Toronto  Stock  Exchange 

Ls.sued  and  otustanding  440,104 
c'ommon  shares  of  $I  par  value 
eac  h  of  Pacific  Coyle  Navigation 
(,’o.  Ltd.  wore  listed  during  past 
'vveek  on  the  Toronto  Stock  Ex- 
elian.ge.  Ticket  abbreviation  i« 
rCN". 

Raeifie  Coyle  Navigation  Com- 
lian.v  Limited  was  incorporated; 
iirder  the  British  Columbia  Com¬ 
panies'  Act,  June  18,  1937.  Head 
olfiee  is  located  in  Vancouver, 
•ahile  transfer  agent  and  registrar 
i.-i  the  Canada  Tiiisl  Company  atj 
Toronto  and  Vancouver.  .Author¬ 
ized  ea|)ilal  is  600,000  common 
shares  of  .M  par  value,  of  which 
Hie  issue  is  110.101  shares.  Stock  j 
1'  listed  on  the  Vancouver  Stock 
Kxi  hangc. 

KEDEEMING  EBEC  ISSl'E 

Quebec:  Announcement  has  been 
made  by  Hon.  Onesinie  Gagnon, 
Provincial  Trcasiirer,  that  a  $10 
milion  issue  of  3',  per  cent  de¬ 
bentures  of  the  provinre  dated 
.March  1.5,  1939,  anil  maturing 

March  15,  1951.  is  to  be  redeemed 
on  March  15  this  year.  The  deben¬ 
tures  are  to  bo  redeemed  at  par 
phis  aec'riied  inteic'st. 


Government 

and 

Corporation 

Seeiirilies 

Enquirirs  Invited 


A.  E.  Ames  &  €o. 


Bu»ine*$  Entahlixhed  1889 


MONTREAL 

I  Tonairr*  wiNNipta  VANcauvta 


VICTORIA  NEWVORK  LONDON. INI 


As  principals,  we  offer: 

National  Light  &  Power  Company 

limited 

4'/j%  First  Mortgage  Sinking  Fund  Bonds 
due  March  1,  1961. 

Price:  102  and  accrued  interest 
to  yield  4.25% 

M^Leod.Youhg.Weir  &  Compahy 

IIMITED 

50  King  Street  West  276  St.  James  Street  West 

Toronto  Montreal 

Telephone:  Elgin  0161  Telephone:  HArbour  4261 

OHIcps:  Toronto.  Hamilton,  london,  Ottowo.  Winnipeg.  Montreal,  New  York 


c^. 

\  (IF  TIIF  l!lj|l 
\  l{IL\y  M.lltkFT 


Our  .laiiuarx  Booklet  —  ‘•|n\osliiients’’  jirovitles: 

•  \  re\  iew  of  llie  new  is-iio  market  in 

•  A  liroad  list  of  repre'enlalivc  issue#  of  Doniiiiiuii, 
I’rox iiieial.  Munieipal  anti  Corporation  Bond*. 

•  Selecteil  issues  of  Preferred  and  Common  iftocks. 

('of)ies  nvailahle  on  request 
\\  rite,  or  telephone  Axerley  .3681 


Dominion  Securities 

COKPTi.  LIMITED 

Establiihed  1901 
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CALGARY  LONDON  KITCHENER  HAMILTON  OTTAWA  QUCKC  HALIFAX  SAINT  XWN ) 
■JT.’i  SI.  .InniCM  Slrept  Monlrcwl,  (.Nnud* 


4  THE  FINANCIAL  TIMES,  JANUARY  12,  1951 - 

Addresses  Made  at  the  Annual  Meeting  of  Shareholders 

The  Royal  Bank  of  Canada 

President  Proposes  Four-Point  Programme  to  Fight  Inflation 
Urges  Voluntary  Curb  on  Private  and  Government  Spending 
To  Speed  Re-armament  and  Preserve  Canada^s  Free  Economy 

Physical  Controls  Useful  but  They  Are  No  Substitute  for  a  Real  Attack  on  Inflation; 
Canadian  Capital  Must  Play  Bigger  Part  in  Development  of  Our  Resources; 
Government  Needs  to  Cut  Its  Non-military  Expenditures 

Canada  Can  Become  a  Model  of  Free  Economy  in  Action 

General  Manager  Reports  Total  Assets  Have  Reached  Record  High  Level  of  $2,497,376,000; 
Deposit  Accounts  Now  Number  Over  Two  Million^Reserve  Fund  Increased  to 
$50,000,000— Royal  Bank  Branches  in  Foreign  Countries  Provide  Vital 
Services  to  Traders— Offer  Opportunities  for  Young  Canadians  in 

International  Banking 

PRESIDENT'S  ADDRESS  11  TAYBC  I 


Mr.  Muir,  thp  President,  in  mov- 
fng  the  adoption  of  the  Directors’ 
Report,  said: 

Before  Roing  on  with  the  usual 
proceedings,  I  should  like  to  record 
our  deep  regret  in  the  loss  by 
death  during  the  year  of  our  Di¬ 
rector,  Mr.  Howard  P.  Robinson. 

I  have  also  to  tell  you  that  Mr. 
John  Burns,  acting  upon  the  advice 


capital  flows.  It  means  aban¬ 
doning  at  least  temporarily  the 
rigid  exchange  parities  estab¬ 
lished  by  the  International  Mone¬ 
tary  Fund.  We  need  not  aban¬ 
don  the  Fund  Agreement:  in 
fact,  we  may  find  it  useful  after 
the  free  exchange  market  has 
done  its  work," 

By  September,  1950,  the  flow  of 


of  his  phy.siciansf  hLs  asked  that 

his  name  be  not  included  in  the  ^  flood.  U.S.  do  1  r  p 

list  of  Directors  put  forward  for  ere 

re-election.  Mr.  Arthur  Cross  has  defences  against  inflation  and  cre- 
expressed  a  similar  wish  for  the  ^^ed  instability  and  uncertainty, 
reason  that  he  has  disassociated  exchange  posi- 


himself  to  a  degree  from  the  active  j 
management  phase  of  his  business  | 
activities.  Mr.  Burns  has  been  a  , 


tion. 

Under  the  International  Mone¬ 
tary  Fund  Agreement  these  prob- 


director  of  the  bank  since  1937  and  e^s  could  be  met  only  by  raising 
Mr.  Cross  since  1942  and  their  close  Canadian  dollar  to  a  higher 

friendship  with  the  Executive  of  'I? 

4f«  rki  what  the  new  rate  should  be  was 


friendship  with  the  Executive  of  auuuo. 

the  bank  and  with  many  of  its  Di-  "'^at  the  new  rate  should  be  was 
rectors  far  antedates  that  time  We  ®  mystery  in  September. 

1950.  it  had  been  in  September, 
shall  miss  not  only  the  services  and  -  nenalties  for  making 

eniiTioel  nf  these  e-entlemen  hut  niip  anO  tne  penalties  lor  maKing 


counsel  of  these  gentlemen  but  our  t  s 

pleasant  association  with  them.  ^  mistake  were  far  greater  on  the 

^  We  shall  ask  vou  to  elect  a  new  th^  h 

Director.  Mr.  Lionel  A.  Forsyth.  ^he  do^^ward  adjustment 

Kc  in  September,  1949.  Too  low  a 

The  eighty-first  Annual  Report  would  not  stem  th^e  inward 

luid  Balance  Sheet  of  the  bank  are  speculative  capital;  too 

before  you,  and,  according  to  our  a  rate  would  reverse  the  cap- 

A„ofr>rv,'''fhl  -vTonocro,.  u-iii  iful  flow.  Weaken  the  trade  balance 


custom,  the  General  Manager  will  inc  yauc  ua 

review  these  in  detail.  These  state-  a  humiliating  return  to  | 

ments  again  reveal  a  marked  ex-  a  lower  exchange  rate, 
pansion  in  the  business  of  your  VALUE  OF  FREE  MARKET 
bank  ^d  will,  I  am  sure,  be  Only  the  free  market  couk 
gratifying  to  you.  termine  the  true  rate. 


HIGHER  INCOME  TAXES 
COULD  BE  DOUBLE  EDGED  SWORD 

“The  test  of  efficiency  must  be  that  any  income  tax  increases 
shall  penalize  spending  and  reward  saving.”  .  .  .  Mr.  Muir 

The  most  powerful  weapon  in  the  fight  against  inflation  is 
generally  supposed  to  be  a  stiff  increase  in  the  income  tax. 
But  the  test  of  efficiency  must  be  that  any  income  tax  in¬ 
creases  shall  penalize  spending  and  reward  saving. 

Such  a  criterion  would  rule  out  drastic  Increases  in  corpo¬ 
rate  taxes,  including  an  excess  profits  tax.  Extremely  high 
corporate  taxes,  especially  excess  profits  taxes,  tend  to  en¬ 
courage  waste  in  management;  and,  in  addition,  excess  profits 
taxes  are  arbitrary  in  their  impact  and  inflationary  in  their 
final  effect. 

The  personal  income  tax  is  itself  a  blunt  instrument  that 
may  hit  spenders  and  savers  alike;  nevertheless  it  may  prove 
to  be  the  only  weapon  with  sufficient  power  to  check  spending, 
even  though  in  the  process  some  saving  is  hit  as  well. 

To  minimize  these  faults,  and  to  ensure  fairness,  I  would 
suggest  that  any  increase  in  income  tax  burdens  shouH 
recognize  (1)  that  an  effective  attack  upon  inflationary  spend¬ 
ing  can  only  be  made  by  broadening  the  tax  base  through 
lower  personal  exemptions;  (2)  that  equity  demands  the  vigor¬ 
ous  reduction  of  income  tax  evasion  now  all  too  apparent 
outside  the  fixed  wage  and  salary  group;  (3)  that  equity  and 
efficiency  alike  demand  the  exemption  from  income  tax  when¬ 
ever  possible  of  the  bona  fide  saving  of  the  public.  In  its 
simplest  form,  this  might  include  the  limited  exemption  of 
insurance  premiums  and  of  net  purchases  of  savings  bonds 
over  the  year. 

I  am  aware  that  to  implement  the  third  suggestion  may  be 
work  for  a  genius  in  political  and  social  invention;  but,  if  so, 
we  should  be  looking  for  him.  Otherwise,  as  tax  rates  rise,  the 
blunt  instrument  of  the  income  tax  may  become  a  dangerous 
and  perverse  weapon  that  penalizes  saving  even  more  than  it 
penalizes  spending. 


main  concern  must  be  with  future 
policy  rathei%than  with  the  com¬ 
paratively  mild  devices  so  far 
adopted.  In  the  struggle  against 
inflation,  the  most  effective  wea¬ 
pons  are  to  be  found  in  the  realm 
j  of  monetary  and  fiscal  policy,  to 
^  which  I  now  turn. 

On  October  16th  the  Bank  of  [ 
Canada  raised  the  bank  rate  from 
1*2  to  2  per  cent.  In  the  absence 
of  any  present  need  for  the  char¬ 
tered  banks  to  borrow  from  the 
Central  Bank,  the  importance  of 
this  action  must  be  confined  to  its 
psychological  effect.  This  psych¬ 
ological  effect,  though  important 
in  itself,  was  further  buttressed  by 
'  the  Bank’s  announcement  that  it, 
and  presumably  the  government  as 
well,  had  changed  their  views  re¬ 
garding  the  low-interest-rate  pol¬ 
icy  maintained  throughout  the  war 
and  during  the  post-war  period. 

We  have  already  seen  some 
hardening  of  short-and  long-term 
rates.  But  much  depends  upon  the 
vigor  with  which  the  new  policy  is 
pursued. 

The  problem  of  the  right  interest 
rate  policy  is  a  complex  one;  and 
we  may  expect  a  careful  weighing 
of  many  considerations  by  govern¬ 
ment  policy-makers.  It  has  been 
argued,  for  example,  that  higher 
rates  are  ineffective  defences 
against  inflation  because  any  mod¬ 
erate  increase  in  rates  wili  serve 
neither  to  induce  savers  to  save 
more,  nor  to  force  borrowers  to 
borrow  less. 

But,  in  appraising  the  usefulness 
of  higher  interest  rates  in  the  fight 
against  inflation,  we  must  not 
ignore  their  very  important  posi¬ 
tion  in  the  machinery  of  monetary 
and  credit  control  by  the  Central 
Bank. 

As  taxes  begin  to  decrease  the 
money  supply  (that  is,  as  they 
begin  to  achieve  their  purpose),  a 
low  -  interest  -  rate  policy  forces 
more  money  back  into  the  market,  ! 
as  holders  of  government  securi¬ 
ties  unload  on  the  Central  Bank  at 
the  pegged  price.  In  other  words, 
if  the  Central  Bank  is  required  to 
maintain  low  interest  rates  by  peg¬ 
ging  the  price  of  government 
bonds  the  whole  effort  to  fight  in¬ 
flation  may  be  wasted. 

The  tendency  towards  higher 
rates  may  be  only  an  encouraging 
symptom  that  monetary  and  fiscal 
operations  against  inflation  are  en¬ 
joying  some  measure  of  success. 
But  the  maintenance  of  low  rates 
in  the  face  of  this  tendency  means 
that  initial  success  may  be  turned 
into  failure.  Apart  altogether, 
therefore,  from  the  direct  effect  of 
higher  rates  in  encouraging  saving 
or  discouraging  borrowing  the  ef¬ 
fectiveness  of  fiscal  and  monetary 
policy  may  depend  in  no  small 
measure  on  allowing  interest  rates 
to  rise. 

Aside  from  the  order  of  Decem¬ 
ber  2,  1950,  setting  up  priorities 
in  steel,  Canada  is  still  far  behind 
the  United  States  in  the  imposition 
of  physical  controls.  But  physical 
controls,  as  I  have  said,  should  be 
used  for  purposes  other  than  the 


HIGHLIGHTS 


MR.  MUIR  SAID: 

We  no  longer  have  that  ex¬ 
cess  capacity  in  capital  and 
manpower  that  made  possible 
more  guns,  and  more  butter 
in  the  early  years  of  the  last 
struggle.  Any  additional  de¬ 
mands  upon  the  economy  can 
be  met  only  by  curtailing  de¬ 
mand  elsewhere.  This  means 
that  the  additional  demand 
upon  our  economy  arising  out 
of  rearmament  must  be  met 
by  cutting  back  our  normal 
peacetime  denutnd  for  capital 
and  consumption  goods.  This 
curtailment  of  peacetime  de¬ 
mand  is  the  cost  of  wartime 
rearmament.  This  cost  cannot 
be  postponed.  It  must  be  met 
at  once. 


insion  in  the  business  of  your  I  VALLE  OF  FREE  MARKET  I  '  direct  attack  upon  inflation, 

^  I  market  could  de-  ^ade  possible  more  guns  and  of  short-and  long-term  interest  INCOMES  TAXES 

amying  to  you.  termine  the  true  rate.  more  butter  in  the  early  years  of  rate  policy,  and  must  rely  on  cer- 

Now  is  the  accepted  time  each.  Only  the  free  market  could  bring  the  last  struggle.  Full  employment  tain  devices  of  monetary  credit  and  aSsuS^in  is  gene^^^^^ 

!ar  to  take  stock  of  where  we  to  an  end  the  unstable  era  in  which  -_h  r...<!niircp.s  in  a  svmn-  nubUc-debt  uolicv  and  on  reduced  i 


of  men  and  resources  is  a  symp- 


_ _ _  public-debt  policy  and  on  reduced  o.fnnnepH  a  «Hff  inerpn^p  in 

stand  in  the  light  of  the  past  year’s  rates  were  “stabilized"  in  a  formal  tom  of  economic  strength  in  peace-  government  expenditure.  of  %  " 

events  and  to  try  to  probe  as  best  sense  (at  the  fixed  panties  submit-  time.  It  means  however  that  any  Once  the  limits  of  voluntary  sav-  ' 

jre  can  where  we  may  or  ought  to  ted  to  the  International  Monetary  additional  demands  upon  the  econ-  ing  have  been  reached  we  are  “®‘®"®y 

be  going  in  the  year  that  lies  Fund),  but  were  in  fact  at  the  can  be  met  only  by  curtailing  forced  to  rely  on  increased  taxes.  ®P®"“ 

•  mercy  of  speculative  capital  flight,  demand  elsewhere.  This  means  and  on  physical  controls.  Physical  f  ™ 

•  Today,  the  object  of  this  review  Only  the  free  market  could,  as  in  .^e  additional  demand  unon  controls  may  operate  indirectly  ® °r. 


JAMES  MUIR 
President 

The  Royal  Bank  of  Canada 

There  are  broadly  three 
areas  of  demand  in  which  cut¬ 
backs  might  conceivably  be 
made.  They  are:  (1)  the  de¬ 
mand  by  consumers  especially 
for  durable  goods;  (2)  the  de¬ 
mand  by  business  for  materials 
needed  in  the  expansion  of  plant 
and  equipment;  and  (3)  the  de¬ 
mand  by  government  for  non¬ 
military  goods  and  services. 
Further  inflation  can  be  avoid¬ 
ed  if  the  money  value  of  in¬ 
creased  armament  is  offset  by 
the  reduced  demand  by  consum- 
ers,f  business,  and  government 
for  non-military  goods  and  ser¬ 
vices. 

• 

Once  the  limits  of  voluntary 
saving  have  been  reached  we 
are  forced  to  rely  on  increased 
taxes,  and  on  physical  controls. 
Physical  controls  may  operate 
indirectly  through  credit  curbs 
or  directly  through  government 
allocation  of  scarce  materials 
combined  in  various  degrees 
with  price  control  and  ration- 
•ng- 

These  physical  controls  are 
not,  properly  speaking,  defla¬ 
tionary  at  all.  From  bitter  ex¬ 
perience  after  the  last  war,  we 
know  that  physical  controls 
conceal  but  do  not  directly  re¬ 
duce  inflationary  pressure.  They 
attack  the  symptoms  and  leave 
the  disease  itself  unchecked. 
Their  proper  use  is  to  divert  de¬ 
mand  from  scarce  to  relatively 
less  scarce  goods  and  services; 


or,  in  some  cases,  to  provide  a 
.  stop-gap  until  fiscal  and  mone- 
I  tary  policy  can  reduce  infla- 

,  tionary  pressure  through  direct 

P  action.  Physical  controls  have 

|.  their  use,  especially  In  total 

war,  but  they  are  no  substitute 
I  for  devices  that  really  attack 
inflation. 

I  There  are  cert^n  prerequi¬ 
sites  to  a  free  economy:  sonra 
nations  have  them  and  some  do 
not. 

First,  the  country  must  have 
rich  and  diversified  natural  re¬ 
sources.  Socialism  and  plan¬ 
ned  economy  are  the  badge  of 
national  poverty  not  of  national 
wealth. 

Second,  the  citizens  of  that 
country  must  have  “great  ex¬ 
pectations,”  together  with  the 
energy  and  risk  -  taking  spirit 
that  will  make  their  expecta¬ 
tions  come  true. 

Canada  has  these  prerequi¬ 
sites:  the  first  in  abundant  de¬ 
gree,  the  second  In  apparently 
Increasing  degree  as  the  years 
pass. 

e 

The  failure  to  exempt  savings 
when  income  taxes  are  very 
high  will  not  only  reduce  their 
power  to  prevent  inflation  In 
the  short  run;  but  may  lu  the 
long  run  prove  a  positive  danger 
to  democracy  itself.  The  ex¬ 
tremes  of  “left”  and  “right”  in 
the  world  today  are  mediated  in 
the  great  democracies  by  a 
strong  middle  class.  It  would 
be  a  tragedy  indeed  if  democ¬ 
racy  should  perish  because,  in 
the  supposed  interest  of  its  own 
defence,  it  liquidated  this  guar¬ 
dian  of  democratic  institutions, 
e 

I  am  sure  we  have  all  heard 
it  said  at  one  time  or  another 
that  American  capital  is  taking 
over  our  economy.  My  reply 
is  simply  that,  if  this  is  true, 
ihen  we  have  no  one  but  our¬ 
selves  to  blame.  If  Canadian 
capital  Is  not  playing  a  large 
enough  part  in  developing  our 
resources  and  expan^ng  our 
industry  the  reason  must  be  not 
that  Canadian  capital  is  too 
meagre  for  the  Job,  but  that,  in 
spite  of  the  high  stakes,  Can¬ 
adian  capital  refuses  to  take  the 
risk.  ..  From  here  on  let  us  see 
to  it  that  our  vision,  our  energy 
and  our  risk  taking  spirit  are 
not  found  wanting.  Actually  a 
new  spirit  of  enterprise  is 
abroad  in  the  land  —  personally 
I  have  great  faith  in  it.  I  be¬ 
lieve  this  is  the  spirit  appro¬ 
priate  to  the  true  Canadian  ^ 

character.  i 

¥  V  ¥  ’ 

MR.  ATKINSON  SAID:  i 

A  noteworthy  feature  of  this  ( 

year’s  report  is  the  quite  sub-  i 
stantial  increase  in  total  assets  I 
which  have  reached  $2,497,376,-  < 

000,  an  increase  of  $162,391,000 
to  a  new  high  in  the  history  of  i 
this  or  any  other  Canadian  1 

Bank.  The  increase  is  a  very  t 
gratifying  one  indeed  and,  while  1 
the  attainment  of  this  total  is  i 
not  necessarily  a  goal  in  itself,  < 

the  growth  of  our  figures  pre-  s 
sumably  is  to  some  degree  at  « 
least  a  reflection  of  the  fact  1 
that  the  bank  is  held  in  good  re-  t 

pute  and  is  rendering  the  ser-  1 

vices  which  Canadians  have  a  t 

right  to  expect.  \ 


The  total  deposits  of  the  bank 
are  reported  at  $2,337,503,000, 
which  is  an  increase  of  $145,- 
363,000  as  compared  with  one 
year  ago.  There  has  been  a 
very  gratifying  Increase  in  the 
number  of  our  depositors.  The 
number  of  accounts  currenti}’ 
on  our  books  exceeds  2,000,000 
of  which  practically  1,»UU,00U 
are  in  Canada.  Since  January 
1,  1945  the  number  of  accounts 
on  our  books  in  Canada  has  in¬ 
creased  by  about  600,000  or 
46%. 

• 

During  the  year  15  new 
branch  offices  were  completed, 
in  addition  to  which  rather  ex¬ 
tensive  renovations  were  made 
to  63  other  offices.  Work  was 
commenced  on  an  additional  14 
new  branch  buildings  and  19 
extensive  alteration  projects 
which  work  had  not  been  com¬ 
pleted  by  the  year’s  end. 

We  continue  to  recognize  the 
need  for  banking  service  in  new 
communities  and  in  established 
areas  where  expansion  has  oc¬ 
curred.  During  the  past  year. 


T.  H.  ATKINSON 
General  Manager 

The  Royal  Bank  of  Canada 

in  keeping  with  this  policy,  we 
have  opened  24  full  -  time 
branches  and  1  sub-branch.  We 
are  now  operating  653  branches 
and  37  sub-branches  in  Canada, 
e 

With  our  chain  now  number¬ 
ing  61  offices  outside  of  Can¬ 
ada  and  with  officers  who  have 
been  trained  on  the  ground, 
speak  the  language,  and  are 
fully  conversant  with  local  re¬ 
quirements,  we  are  in  an  un¬ 
rivaled  position  to  assist  Can¬ 
adian  exporters  and  importers 
and  all  those  directly  interested 
in  the  development  of  foreign 
commerce. 

Through  our  combined  facili¬ 
ties  abroad  and  at  home  we 
have  been  instrumental  in  as¬ 
sisting  a  number  of  companies 
in  becoming  established  in  Can¬ 
ada.  Naturally  your  bank  ben¬ 
efits  directly  through  such  as¬ 
sociations  but  we  have  an  ad¬ 
ditional  satisfaction,  and  Justi¬ 
fiably,  we  believe,  in  feeling 
that  our  organization  continues 
to  serve  Canada  at  home  and 
abroad  in  a  special  and  worth¬ 
while  fashion. 


•  Today,  the  object  of  this  review  Only  the  free  market  could,  as  in  additional  demand  upon  controls  may  operate  indirectly  .  ..  •  wouia  ruie  oui  attack  the  symptoms  and  leave  least  a  reflection  of  the  fact  fiably,  we  believe,  in  feeling 

Of  events  and  estimate  of  possibil-  olden  times,  enlist  the  speculator  economy  arising  out  of  re-  through  credit  curbs  or  directly  J**’®®^**^.  increases  in  corporate  ||,e  disease  itself  unchecked.  that  the  bank  is  held  in  good  re-  that  our  organization  continues 
Ities  is  to  set  forth  the  prospects  himself  in  the  cause  of  economic  armament  must  be  met  by  cutting  through  government  allocation  of  taxes,  including  an  excess  profits  Their  proper  use  is  to  divert  de-  pute  and  is  rendering  the  ser-  to  serve  Canada  at  home  and 
for  the  free  economy  in  1951.  1  stability.  back  our  normal  peacetime  demand  scarce  materials  combined  in  vari-  mand  from  scarce  to  relatively  vices  which  Canadians  have  a  abroad  in  a  special  and  worth- 

shall  consider,  first,  the  steps  we  These  facts  were  apparently  the  capital  and  consumption  goods,  ous  degrees  with  price  control  and  ®?  J*®*  services;  right  to  expect.  while  fashion. 

have  made  towards  the  free  econ-  main  considerations  that  prompted  rationing,  taxes,  lena  to  encourage  wa.'jie  in  _ _ _ 

bmy  in  1950;  second,  the  immediate  the  Canadian  government  to  set  COST  OF  REARMAMENT  .  managernent;  and,  in  addition,  ex-  a  inr  *■  t  j-  *  .v,  •  , 

threat  to  the  free  economy  from  the  dollar  free  on  September  30,  This  curtailment  of  peacetime  CONTROLS  NOT  ENOUGH  cess  profits  taxes  are  arbitrary  in  GENERAL  MANAGER  S  ADDRESS  es  Indies  Md  at  other  points 

war-induced  inflation  and  the  pol-  1950.  demand  is  the  cost  of  wartime  re-  These  physical  controls  are  plac-  J’’®!**  inflationary  in  outside  Canada,  have  experienced 

icy  indicated  if  we  would  preserve  During  the  summer  and  fall  of  armament.  This  cost  cannot  be  ed  lowest  on  the  scale  because  effect.  .....  ’*’•  Atkinson,  General  Man-  made  for  all  debts  regarded  as  year  of  satisfactory  oper- 

efficiency  and  freedom;  and.  third,  1950  the  spectacular  flight  to  the  postponed.  It  must  be  met  at  once,  they  are  not,  properly  speaking  ^^®  income  tax  is  itself  ager,  referred  to  the  financial  doubtful  of  collection.  After  pro-  ations.  Generally  speaking  econ- 

the  prospects  of  freedom  with  spe-  Canadian  dollar  was  matched  by  a  And  the  fundamental  problem  of  deflationary  at  all.  From  bitter  hlunt  instrument  that  may  hit  statement  as  follows:  vision  has  been  made  for  Dominion  o™*®  conditions  in  the  countries 

clai  reference  to  our  own  Canadian  similar  flight  to  sterling,  prompted  war  economics  is  to  ensure  that  experience  after  the  last  war,  we  spenders  and  savers  alike;  never-  it  has  Inne- hopn  thP  custom  fnr  and  Provincial  taxes  of  $4,012,000  where  we  are  represented  have 

economy.  again  by  improvement  in  the  U.S.  only  the  least  essential  part  of  know  that  physical  controls  con-  theless  it  may  prove  to  be  the  only  It  has  long  been  ^  $7,833,138.  There  shown  improvement,  and  the  over- 

BTFECTS  OF  DEVALUATION  J^J^fo/^a'-suJe'ttog’’ for^Spe^u^a-’  UaUo^arf nrelSre^'^Thry^l^^^^  S°spe')^ding!?vTnT^^^  ager  to  cover  the  more  important  ^^pSaloi^’^on^' ba^^^  Lerexceflent  "list  year  I  m^- 

In  September  and  October.  1949  fors  hold  an  undervllued  currency  in  this  way  we  can  reduce  the  {he  sSomr^d  lelJe^^^^^  process  some  saving  is  h^it  as  well.  $6,559,725  for  tioned  that  if  the  prices  for  their 

•a  I  mentioned  last  year,  the  first  f^r  r  ri«jp  rfuinPAtirtTi  To  minimize  these  faults,  and  to  ed  at  the  close  of  the  year.  The  primary  export  products  remam- 


..  .  ■  tHACS,  tciiu  LU  ciiwuuiagc  iii  i 

^  ^  management;  and,  in  addition,  ex- 

CONTROLS  NOT  ENOUGH  cess  profits  taxes  are  arbitrary  in 

_The..phy.,.alc.„tr.,..rep..c-  S 


GENERAL  MANAGER'S  ADDRESS 

T.  II.  Atkinson,  General  Man-  made  for  all  debts  regarded  as 


West  Indies  and  at  other  points 
outside  Canada,  have  experienced 
another  year  of  satisfactory  oper- 


economy, 

EFFECTS  OF  DEVALUATION 


The  personal  income  tax  is  itself  ager,  referred  to  the  financial  doubtful  of  collection.  After  pro-  Generally  speaking  econ- 

a  blunt  instrument  that  may  hit  statement  as  follows:  vision  has  been  made  for  Dominion  o'"*®  conditions  in  the  countries 

sp®nd®rs  and  savers  alike:  never-  Provincial  taxes  of  $4,012,000 


October,  1949  an  undervalued  currency  in  this  way  we  can  reduce  the  the  symptoms  and’ leave  the  dis-  P*’o®®®‘ 

mtni  for  a  rise.  dislocation  of  our  economy  caused  ease  itself  unchecked.  Their  proper  ^o  n 

HttAK  was  made  in  the  log-jam  of  There  are,  it  is  true,  some  special  by  new  armament  expenditure.  If  use  is  to  divert  demand  from 


serves  (from  $1,425  millions  in  time  we  can  ensure  that  the  free-  fiscal  and  monetary  policy  can  re-  f 

®®"^  devali^ion  of  the  Can-  September,  1949,  to  $2,756  millions  dom  we  aim  to  defend  will  in  fact  duce  inflationary  pressure  through  J^^oadening  the  tax  base  throug  crease  in  total  ^sets  which  have 

aUln  dollar.  This  step  to  meet  September,  1949,  to  over  $3  bil-  be  preserved.  direct  action.  Physical  controls  I?""?’’  Pfrsonal  exemptions;  (2)  reached  $2,497,376,000,  an  increase 

dollar  shortage  was  taken  with  jjong  gj.  end  of  the  year)  must  What  part  of  peacetime  demand  have  their  use,  especially  in  total  equity  demands  the  vigorous  of  $162,391,000  to  a  new  high  in 


ease  itself  unchecked.  Their  proper  ^o  minimize  these  faults,  and  to  ed  at  the  close  of  the  year  The  ^  Dividends  to  sharehold-  P«mary  export  product  remain- 

use  is  to  divert  demand  from  f"®"'’®  which  is  vm.  to^v  ers  required  3  V*  million  dollars  and  ®d  at  satisfactory  levels  the  ex- 

scarce  to  relatively  less  scarce  n  i  Tist  which  th?«  the  remaining  amount.  $3,059,725,  change  position  and  purch^ing 

p-onrts  nnrt  services-  nr  in  snme  burdens  should  recognize.  (1)  that  81st  which  this  bank  has  issued.  .  t,.an=forroH  T>rnfif  je.  power  of  these  countries  should  im- 
cases  to  provide  a  stop-gap  until  effective  attack  upon  inflation-  A  noteworthy  feature  of  this  year’s  ^  ''®^"  wh1ch^°  with^*\lw  P^ove,  and  we,  of  course,  are  al- 

fSMd  monetarv^^^^^^^  ary  spending  can  only  be  made  by  report  is  the  quite  substantial  in-  ways  directly  interested  in  the 

duce  inflationary  preLure^ through  broadening  the  tax  base  through  crease  in  total  assets  which  have  rernlted^in  T  total  liT  this  exchange  resources  of  the  coun- 

direct  action  Physical  controls  personal  exemptions:  (2)  reached  $2,497,376,000,  an  increase  ^  Yon  will  tries  in  which  we  operate,  because 

have  their  use,  espLially  in  total  JedicUon^of'^iJTcome  tax 'JSn®  the^hSvT  this^orTnJ^ShS  note  that  of  tS  amSunt  $\o00.000  with  few  exceptions  our  profits  are 

war.  but  thev  are  no  substitute  for  reduction  of  income  tax  evasion,  the  hi.story  of  this  or  any  other  converted  at  the  source  into  U.S. 


^uouarsuortage  was  laaenwun  ^^e  end  of  the  year)  must  What  part  of  peacetime  demand  have  their  use.  especially  in  total  J"®  v.guiuus  ot  $fe2,3ai,ooo  to  a  new  mgn  in  with  few  exceptions  our  profits  are 

sroe  reluctance,  but  the  effect  of  jjg  earmarked  against  her  obliga-  can  most  economically  be  sacri-  war,  but  they  are  no  substitute  for  reduction  of  income  tax  evasion,  the  history  of  this  or  any  other  .  .  transferred  and  added  to  converted  at  the  source  into  U.S. 

evaluation,  long  obscure  to  many,  tions  as  banker  to  the  sterling  ficed  to  the  needs  of  defence?  devices  that  really  attack  inflation.  ”ow  ®11  too  apparent  outside  the  Canadian  Bank.  The  increase  is  Reserve  Fund  brineina  the  ^o^^^rs  and  transferred  to  Head 

i^SZTiow  become  evident  to  all.  area;  part  must  be  earmarked  for  There  are  broadly  three  areas  of  So  far  government  policy,  in-  *1''®.'^  w&ge  and  salary  group,  (3)  a  very  gratifying  one  indeed  and,  .  ..  .  „  fieure  of  ^50  mil-  Office  in  that  currency.  The  pre- 

^  to  non-sterling  area  coun-  demand  in  which  cut-backs  might  tended_ directly  or  indirectly  to  re-  Horn  tL  balance  remaining  in  diction  made  last  year  was  more 


- -o  —  —  I  aeois  to  non-siening  area  coun 

account  with  the  dollar  area  j  trie.s;  and  still  another  part  mus 
jatoged  from  a  deficit  of  $359  mil-  jjg  earmarked  as  reserve  against  : 
i"  fbc  fbird  quarter  of  1949  potential  drain  of  speculative  cap 
d®ficit  of  only  $31  millions  in  should  sterling  be  revalued. 


lion.  The  balance  remaining  in 


the  demand  by  business  for  ma- 1  ket,  and  the  removal  of  import  form,  this  might  include  reflection  on  the  fact  that  the  ^  ’ 


present  dollar  reserves;  and  hence,  military  goods  and  services. 


Lccount,  i.e.  $920,-  ‘ban  fulfilled.  Just  to  cite  a  few 
arrled  forward  to  examples:  Brazil  and  Colombia 
have  benefitted  by  the  higher 
prices  for  coffee,  their  most  im- 
5ES  portant  export  product,  and  the 

war  years  when  it  international  situation  which  de- 
to  undertake  nor-  veloped  after  mid-year  created  a 


'Jbth  a  deficit  of  Britain’s  case,  I  prefaced  my  Further  inflation  can  be  avoided  conti 
f  same  period  jggj  year’s  plea  for  a  free  exchange  if  the  money  value  of  increased  on  th 

or  1949.  ,  it.  X,-  market  with  a  recommendation  armament  is  offset  by  the  reduced  creas 

TT  if*!f  1  balance  with  the  these  sterling  balances  be  demand  by  consumers,  business,  tials. 

United  States  also  showed  a  mark-  getfig^  in  such  a  way  as  to  remove  and  government  for  non-military  Bu 

ed  improvement  in  the  year  fol-  ^he  greatest  single  threat  to  the  goods  and  services.  _ 

lowing  devaluation.  In  the  fn-st  stability  of  the  pound.”  The  reduction  of  non  -  military 

J  rS?  TTo  A  I  ^  r  But  we  must  not  assume  that  the  demand  can  be  brought  about  by 

of  only  to  a  freely  convertible  increased  saving,  increased  taxes, 

y pound,  with  its  value  determined  in  and  decreased  government  expen- | 


interest-rate  structure;  (4)  the  ^  mav  ha  wnrk  examination  of  the  Balance  Sheet  mal  building  and  maintenance  keen  demand  for  sugar  at  favour- 

mritmlfl  on  in.qfalmAnf  orpHif  anH  tnira  5  ggc  _  y  .  .  will  rliarloea  fViaf  oaaVi  on/l  ifa  a  YL*>/\ar«>o*vimA  1  oKla  n**iaaa  wifVi  ♦ha  raaiilf  fhaf 


.........  V..  ..V..  for  Otherwise,  as 

...  .  (PreHident’s  address  continued 

But,  in  this  gathering  storm,  our  p,,,  5). 


able  assets,  total  $1,717,765,000  shape.  This  prograrnme  followed  try  had  harvested  its  third  largest 
which  is  equivalent  to  71.26%  of  its  normal  course  during  the  year  crop  on  record.  It  is  unnecessary 
our  total  liabilities  to  the  public,  when  15  new  branch  offices  were  to  dwell  at  length  at  this  juncture 


deficit  of  $432  millions  for  the  j  j|.|g  market,  would  have  to  diture.  All  three  methods  involve 

■ame  period  or  1949.  mean  an  immediate  rush  bv  Brit-  reduced  non-military  expenditure 

Of  course  all  this  improvement  I  creditors  to  convert  all  her  or,  in  the  broadest  sense  of  the 


'TRADITIONAL  FRIENDLINESS" 
IN  TRIBUTE  TO  STAFF 


NOTED 


CMnot  be  traced  to  devaluatmn  |  gfgriing  debts  into  U.S.  dollars,  word,  increased  saving  to  offset 
for  would  be  the  case  only  if  there  increased  national  expenditure  for 
materials  and  ^gj.g  ^  from  the  pound  owing  defence. 

•^be  over- valuation  of  sterling.  Increased  saving  in  this  sense 

1949  and‘^earlv^i950^*'^This' movl^  overvaluation  will  not  occur  in  mq$r  be  voluntary,  that  is,  it  may 
^  9  ana  eariy  ifSU.  a  ms  move- '  ^^gg  ^gj,j^gj  g  gg^j^^j^g  g^p.  result  from  patriotic  restraint  or 

*"t®"®‘f‘®d  ^“er  June,  jtg,  g  f^ee  market  will  not  be  from  the  hope  of  reward.  Or  in- 


increased  saving  in  this  sense 


1950,  by  the  events  following  the 


going  all  one  way;  only  with  con-  creased  saving  may  be  involuntary, 


trolled  exchange  rates  do  we  find  that  is,  it  may  be  imposed  on  the 
fbowance  for  these  accid-  ^jjg  phenomenon  of  a  market  in  community  through  decreased  pay- 
ental  factors,  devaluation  proved  ^^hich  there  Ls  no  division  of  opln-  ments  by  government  to  the  gen- 


to  be  a  powerful  engine  for  eco- 
Bomic  readjustment. 


ion  and  all  traders  become  either  eral  public,  increased  payments  (of 
,  ..  ,,  J  i.  bullish  or  bearish  at  one  and  the  taxes)  by  the  general  public  to 

Devaluation  allowed  the  price  gg^^  ^j^g  government,  or  increased  physical 

system  to  work,  but  only  in  a  11m-  g  matter  of  fact,  Britain  now  controls  by  government  over  ex- 

11**1  There  was  no  guarantee  faces  the  same  dilemma  that  Can-  penditure  by  the  general  public  on 

that  the  new  exchange  rates  were  g^g  jggg^  ^g^  services, 

toe  r>8bt  ones,  they  w^e  still  fj.gg  g^  Canada’s  case,  I  have  listed  these  sources  of  in¬ 

fixed  rates  maintained  by  e  ge  jpgrg  is  no  escape  from  Britain’s  creased  saving  in  the  order  of  pref- 
prospect  in  January,  dilemma  so  long  as  the  pound  is  erence  which  a  free  society  would 
1950,  was  a  continuation  of  periods  maintained  at  a  fixed  rate  by  the  be  best  advised  to  accept.  Volun- 
Of  so-called  stable  rates  with  re-  clumsy  devices  of  exchange  con-  tary  saving  through  patriotic  re¬ 
curring,  and  drastic,  revisions  normally  and  economic- 


Of  so-called  stable  rates  with  re¬ 
curring,  and  drastic,  revisions 
downward  or  upward  under  the 


straint  is  normally  and  economic- 


aownwara  or  upwaru  unuer  ine  -ppg  gradually  brightening  pic-  ally  preferable  to  saving  induced 
pressure  of  speculative  capital  |^^^,g  after  the  Second  World  War  by  the  hope  of  rewards.  But  once 
flows.  It  was  with  this  problem  in  ggg^  .sudden  shadow  by  the  the  resources  of  patriotic  restraint 
mind  tn&t  I  Urg’Cd  3.  rsturn  to  3  nnthrAaU  Af  u/ar  in  T'ho  Viotzix  VvAon  AkvIlOiiafAH  rAWflrH  la 


toind  that  I  urged  a  return  to  a  outbreak  of  war  in  Korea.  The  have  been  exhausted,  reward  is  j 
free  exchange  market  in  my  an-  ^ew  inflationary  problems,  posed  better  than  punishment.  Saving 

#  n  **  J^uary,  1950,  in  py  fjjgt  war  and  by  the  threat  of  induced  by  the  hope  of  reward, 

toe  following  words:  elsewhere,  have  caught  our  through  interest  income  or  through 

“.  .  .  we  should  let  the  market  economy  in  a  state  of  weakness  the  appreciation  of  capital  values, 

determine  rates  of  exchange,  as  and  fatigue,  owing  to  the  effects  of  may  check  demand  in  the  present 

It  did  immediately  after  the  the  long  struggle  with  inflation  by  postponing  expenditure  until  a 
first  world  war.  This  means  since  the  end  of  the  Second  World  better  day,  when  consumption 

free  exchanges,  except  for  gov-  War.  1  eoods  and  .services  are  more  abun- 


toe  following  words: 

“.  .  .  we  should  let  the  market 
determine  rates  of  exchange,  as 
it  did  immediately  after  the 
first  world  war.  This  means 
free  exchanges,  except  for  gov¬ 
ernment  pegging  against  violent 
a^Ckcmentu  due  to  speculative 


better  day,  when  consumption  ; 
goods  and  services  are  more  abun-  I 


We  no  longer  have  that  exce.ss  ,  dan't.  The  increa.se  in  the  induce- 
capacity  in  capital  and  manpower  ment  to  save  is  the  proper  function 


In  extending  "thanks  for  a  job  well  done,”  the  General  Manager 
said: 

The  gratifying  figures  we  have  before  us  today  are  due  to 
a  very  large  degree  to  the  efficiency,  enthusiasm,  and 'aggres¬ 
siveness  of  the  members  of  the  staff  from  junior  clerk  up,  and 
it  is  fitting  that  I  should  say  to  them  a  formal  but  very 
sincere  “thanks”  for  a  job  well  done. 

•  Each  of  the  years  we  pass  through  seems  to  be  a  singular 
year  from  some  point  of  view.  I  suppose  in  most  bankers’ 
minds  1950  will  go  down  in  history  as  the  year  when  foreign 
exchange  rates  in  Canada  were  freed  of  control.  It  was  a  real 
testing  time  in  bank  offices,  arranging  overnight  for  compe/- 
titive  trading  in  foreign  exchange.  For  years  —  ever  since 
September  15,  1939  —  foreign  exchange  rates  had  been  fixed 
but  from  September  30,  1950  toe  rates  have  again  been  fluc¬ 
tuating  with  the  natural  forces  of  supply  and  demand.  This 
important  changeover  has  been  carried  through  without  incident 
or  delay,  reflecting  great  credit  on  all  the  members  of  our 
staff  charged  with  the  responsibility  of  handling  this  important 
phase  of  our  business.  While  we  still  have  with  us  the  burden 
of  foreign  exchange  control,  the  treeing  of  the  rates  will,  I 
trust,  prove  to  be  the  important  preliminary  move  to  the 
eventual  complete  elimination  of  these  regulations. 

In  the  ordinary  day-to-day  business  of  the  bank  our  staff 
continued  the  happy  tradition  of  friendliness  always  associated 
with  The  Royal  Bank  of  Canada.  It  warms  a  General  Manager’s 
heart  to  receive  a  letter  from  a  modest  depositor  referring  to 
courtesy  in  our  branch  offices  in  these  words:  “The  kindliness 
has  amazed  me.  It  was  a  definite  change  from  what  I  had 
observed  elsewhere.” 

And  so,  for  their  friendly  conduct  of  business  as  well  as 
for  their  readiness  to  rise  and  meet  emergencies,  I  express  the 
thanks  of  management  to  our  almost  12,000  staff  members  and 
as  well  to  those  other  employees  of  the  bank  who  contribute 
so  much  to  the  efficiency  of  the  organization. 

I  can  a.ssure  the  Directors  and  shareholders  that  morale  is 
high,  and  that  whatever  new  crise.s  come  upon  us  in  the  now¬ 
opening  year,  your  staff  will  measure  up. 


our  total  liabilities  to  the  public,  when  15  new  branch  offices  were  to  dwell  at  length  at  this  juncture 
Call  loans  in  Canada  show  an  completed,  in  addition  to  which  on  economic  developments  in  the 
increase  of  $22,960,000  to  $52,539,-  rather  extensive  renovations  were  various  countries  as  the  customary 
000.  The  increase  reflects  primar-  made  to  63  other  offices.  During  review  of  conditions  in  Canada 
ily  recent  Dominion  Government  the  year  work  was  commenced  on  and  in  the  countries  where  we 
financing.  Other  current  loans  and  an  additional  14  new  branch  build-  operate  abroad  has  been  prepared 
discounts  in  Canada  are  substan-  mgs  and  19  extensive  alteration  and  will  accompany  the  printed 
tially  higher  at  $555,160,000  which  projects  which  work  had  not  been  report  of  the  proceedings  of  this 
is  an  increase  of  $83,727,000  over  completed  by  the  year’s  end.  Ex-  meeting. 

last  year.  At  the  same  time  letters  panding  business  generally  has  Brief  comment  on  the  general 
of  credit  have  also  increased  by  resulted  in  over-crowding  in  quite  character  of  our  business  abroad 
$17,647,000.  These  increases  are  a  few  offices  but  these  difficulties  may  be  of  interest.  Naturally  we 
due  not  only  to  a  considerably  are  gradually  being  overcome,  have  important  relations  with  na- 
higher  tempo  of  business  but  to  While  our  programme  is  not  yet  tional  concerns  in  the  various 
the  higher  price  level  which  neces-  entirely  complete,  considerable  countries  where  we  operate  but 
sitates  a  greater  amount  of  dol-  progress  has  been  made  and,  gen-  we  also  transact  a  sizeable  volume 
lars  to  handle  the  same  number  erally  speaking,  our  branch  of-  of  business  with  companies  of 
of  units  of  merchandise  when  com-  fice  situation  is  now  reasonably  British  and  American  origin  es- 
pared  to  previous  years.  satisfactory.  tablished  in  those  countries.  Our 

DEPOSITS  •  We  continue  to  recognize  the  latest  records  show  that  our 


The  total  deposits  of  the  bank  need  for  banking  service  in  new  branches  have  over  3,000  accounts 

.  ^  .  _ _ _  _ is.4__  _ I  J—  /*/vtvmaniAc 


are  reported  at  $2,337,503,000, 
which  is  an  increase  of  $145,363,- 


communlties  and  in  established  with  these  latter  companies.  Con- 
areas  where  expansion  has  occur-  nections  abroad  with  companies  of 


000  as  compared  with  one  year  red.  During  the  past  year,  in  keep-  international  character  have  also 
ago  There  has  been  a  very  grati-  ing  with  this  policy,  we  have  open-  been  of  material  assistance  in  ex- 
fying  increase  in  the  number  of  ed  24  full-time  branches  and  1  tending  our  business  relations  in 
our  depositors.  The  number  of  ac-  sub-branch.  We  are  now  operating  Canada  with  those  companies  who 


counts  currently  on  our  books  ex¬ 
ceeds  2,000,000  of  which  practi¬ 
cally  1,900,000  are  in  Canada. 


sub-branch.  We  are  now  operating  Canada  with  those  companies  who 
653  branches  and  37  sub-branches  have  established  subsidiaries  or 
in  Canada.  branches  in  this  country. 

A  further  Increase  is  shown  dur-  Interchange  of  goods  between 


Since  January  1,  1945,  the  number  ing  the  year  in  the  number  of  Canada  and  countries  to  the  South 
of  account.s  on  our  books  in  Can-  shareholders  of  the  bank,  which  where  we  are  represented  has  ex- 
ada  has  increased  by  about  600  000  now  total  15,822;  this  wider  distri-  panded  tremendously  since  just 
or  46%.  bution,  which  is  gratifying,  repre-  prior  to  World  War  II.  and  pros- 

„  ’  sents  an  Increase  of  over  30%  In  pects  for  further  profitable  growth 

EAKNlNOa  the  total  number  of  shareholders  fUio  ot-an 


or  46%.  bution,  which  is  gratifying,  repre-  prior  to  World  War  II.  and  pros- 

„  ’  sents  an  Increase  of  over  30%  in  pects  for  further  profitable  growth 

.  ^i*®  number  of  shareholders  of  our  commerce  with  this  area 

The  greater  volume  of  business  since  the  par  value  of  the  shares  have  not  been  exhausted.  Intema- 

handled  by  the  bank  during  the  was  reduced  in  1944  from  $100  to  tional  trade  is  of  vital  importance 

year  has  been  reflected  in  on  in-  $10.00.  to  Canada  and  our  Government 

crease  of  $926,895  m  profits  which  ACTIVITIES  ABROAD  offers  practical  encouragement  in 

I  feel  sure  you  will  find  satisfac-  j^g  effort.s  to  promote  sound  ex- 

I  tory.  As  you  will  observe,  we  are  It  is  very  gratifying  to  be  able  pgnsion  of  thi.s  phase  of  CanadlMi 
table  to  report  profits  of  $11,845,-  to  report  that  our  branches  in  («>n»r»l  Mans  ( 

1 138  after  full  provision  has  been  j  Central  and  South  America,  the  tinu'c'dVn  pata'n* 


The  Royal  Bank  ' 

PRESIDENT’S  ADDRESS  , 
(Continued) 

rates  rise,  the  blunt  instrument  of 
the  income  tax  may  become  a 
dangerous  and  perv'erse  weapon 
that  penalizes  saving  even  more 
than  it  penalizes  spending. 

The  failure  to  exempt  saving 
When  income  taxes  are  very  high 
will  not  only  reduce  their  power  to 
prevent  inflation  in  the  short  run, 
but  may  in  the  long  run  prove  a 
positive  danger  to  democracy  it¬ 
self.  The  extremes  of  “left”  and 
"right”  in  the  world  today  are  I 
mediated  in  the  great  democracies 
by  a  strong  middle  class.  It  would 
be  a  tragedy  indeed  if  democracy 
should  perish  because,  in  the  sup¬ 
posed  interest  of  its  own  defence. 
It  liquidated  this  guardian  of 
democratic  institutions. 

TO  FIGHT  INFLATION 

The  suggestions  made  in  this 
appraisal  of  ways  to  fight  inflation 
would,  I  think,  be  broadly  accept¬ 
able  to  a  majority  of  citizens, 
whether  inside  or  outside  the  gov¬ 
ernment.  I  would  summarize  them 
as  follows: 

1)  Voluntary  saving  through  the 
patriotic  restraint  of  con¬ 
sumption  should  be  encour¬ 
aged,  by  the  precept  and  ex¬ 
ample  of  government,  busi¬ 
ness,  and  private  citizens; 
i.e.,  through  less  non-military 
expenditure  by  government, 
less  capital  expansion  by 
business,  and  less  consump¬ 
tion  (especially  on  credit)  on 
the  part  of  private -citizens. 

2)  Voluntary  saving  should  be 
encouraged,  borrowing  dis¬ 
couraged,  and  fiscal  policy 
made  effective  by  allowing  a 
continued  movement  towards 
higher  interest  rates. 

S)  Taxes  required  to  prevent  in¬ 
flation  should  penalize  con¬ 
sumption,  and  reward  saving, 
whether  through  direct  taxes 
on  consumption  or  through 
income  taxes  that  exempt  to 
some  degree  the  bona  fide 
saving  of  the  public. 

4)  Direct  controls,  especially  in 
the  form  of  price  control  and 
rationing,  should  be  measures 
of  the  last  resort,  and  should 


HOW  TO  FIGHT 
INFLATION 

Royal  Bank  President  Offers 
4-Peint  Preqramnie 

"The  suggestions  made  in 
this  appraisal  of  ways  to  fight 
inflation  would,  I  think,  be 


I  States,  34  in  the  United  Kingdom, 
I  and  16  in  other  foreign  couniries. 
^  Through  our  combined  facilities 
I  abroad  and  at  home  we  have  been 
I  instrumental  in  assisting  a  num- 
j  ber  of  these  companies  in  becom- 
I  ing  established  in  Canada.  Natur- 
I  ally  your  bank  benefits  directly 
I  through  such  associations  but  we 


broadly  acceptable  to  a  major-  j  an  additional  satisfaction, 

Ity  of  citizens,  whether  inside  or  justifiably,  we  believe,  in  feel-  , 

outside  the  government.”  .  .  Mr.  j  that  our  organization  contin- 
Muir.  ^  serve  Canada  at  home  and  j 

1)  Voluntary  saving  through  '  ^  worth-  j 

the  patriotic  restraint  of  I  hion.  One  last  comment  , 

consumption  should  he  en-  j  ^  ^  to  other  phases  : 

coiiraged,  by  the  precept  I  report.  Over  the  years  the  j 

and  example  of  governments  I  foreign  service  of  the  bank  has 
business,  and  nrivate  cit-  I  o“ered  excellent  opportunities  to 


coiiraged,  by  the  precept 
and  example  of  governments 
business,  and  private  cit¬ 
izens;  i.e.,  through  less  non¬ 
military  expenditure  by  gov¬ 
ernment,  less  capital  expan¬ 
sion  b.v  business,  and  less 
consumption  (especially  on 
credit)  on  the  part  of  private 
citizens. 

3)  Voluntary  sa\ing  should  be 
encouraged,  borrowing  dis¬ 
couraged,  and  fiscal  policy 
made  effective  by  allowing 
a  continued  movement  to¬ 
wards  higher  interest  rates. 

3)  Taxes  required  to  prevent 
Inflation  should  penalize 
consumption,  and  reward 
saving,  whether  through 
direct  taxes  on  consumption 
or  through  income  taxes 
that  exempt  to  some  degree 
the  bona  fide  saving  of  the 
public. 

4)  Direct  controls,  especially 
in  the  form  of  price  con¬ 
trol  and  rationing,  should  be 
measures  of  the  last  resort, 
and  should  he  treated  as 
stop-gap  devices,  not  as  sub¬ 
stitutes  for  a  true  anti-infla¬ 
tionary  policy. 

Perhaps  we  should  not  ignore 
the  possibility  that,  having 
failed  to  realize  their  hopes  of 
capitalist  collapse  through  post¬ 
war  depression,  the  communists 
are  now  trying  to  engineer  cap¬ 
italist  collapse  through  the  in¬ 
flationary  pressure  of  a  con¬ 
tinuous  armaments  boom.  But 
once  the  required  amount  of 
armaments  expansion  has  been 
detemrined,  the  inflationary 
problem  created  by  that  expan¬ 
sion  must  somehow  be  met. 


IMats  Happening  h 

B  R I TAI N  ? 

With  Sterling  Becoming  Hard  Currency  in 
Europe,  E.P.U.  Wilting  —  Rearmament  Un¬ 
enviable  Job  for  Government  —  Should 
Foreign  Affairs  Portfolio  Change? 

By  ALFRED  W.  GINGELL 
London  correspondent  of  Tho  Financial  Times 


Medical  Director 
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Split  is  Approved  Improved  Ye< 


Improved  Year^' 
Brand.-Hendersoin 


offered  excellent  opportunities  to  '  u  '*  rapidly  becoming  a  j  ment  ban  on  the  manufacture  of 

young  Canadians  who  have  desired  I  Europe  and  there  household  items  containing  zinc, 

to  make  a  career  of  international  j  European  Pay-  ;  copper  or  brass,  which  will  include 

banking.  Such  opportunities  still  '  uients  Union  is  wilting  under  the  j  whole  categories  of  articles  rang- 
exist  for  young  men  of  courage  |  strain.  With  the  publication  of  the  I  ing  from  the  humble  collar  stud  to 
who  have  the  background  and  j  November  results  it  is  certain  that  j  the  rainwater  gutter  on  the  roof, 
preparation  required  to  qualify  j  the  present  trend  cannot  be  con-  these  fears  have  been  justified, 
for  important  posts  in  our  foreign  |  tinued  for  much  longer  without '  Many  of  these  are  already  in  short 
network  of  branches,  and  from  some  change  in  the  set-up.  The  j  supply,  while  not  all  are  price  con- 

young  men  ^o  'have'^l^erested  '  =  I  t^o'****-  The  only  hope  of  the  con-  FRANCIS  A.  L.  MATHEWSON, 

themlelve.s  in  the  international  i  ^  ®  Winnipeg,  who  has 

phase  of  banking*  through  study,  |  „  ®  December  trade  of  Western  i  be  able  to  find  alternative  mate-  been  appointed  medical  director  of 
etc.,  constitute  the  group  from  i  with  the  sterling  area  ,  rials  to  stop  the  gap  within  a  few  Tbe  Great-West  Life  Assurance 

which  our  selections  are  made.  |  anything  like  last  month’s  |  months.  ^  succeeds  Dr  B.  H  Olson  Dr 

staff  half  this  is  j  To  the  householder  the  lack  of  Mathewson  is  a  native  of  New 


At  a  special  meeting  during  past  J  U 

week  of  shareholders  of  Thrift  I  BlOnO.^nCnUCrSOII 

Stores  Ltd.  approval  was  given  to  - 

proposed  split  in  company's  stock  '  Modesf  Profit  ComparOS 
on  a  two-for-one  basis  and  also  i  With  a  Loss  of  $  1 20, 1 53 
sanctioned  was  a  proposal  to  in-  y  nr 
crease  the  authorized  split  stock  <601“  DetOre 
by  creation  of  an  additional  50,000  j 

shares.  Annual  report  of  Brandram- 

Meeting  also  ratified  a  stock  I  Henderson  Ltd.,  for  fiscal  year 
dividend  of  10  per  cent,  previously  |  ®uded  September  30th  1950  shows 
authorized  by  the  directors.  The  !  a  marked  improvement  in  operat- 
stock  dividend  is  payable  January  ing  results  as  compared  with  pre- 
31  to  shareholders  of  record  Jan-  celling  year,  with  consolidated  net 


uary  15.  It  is  payable  in  respect ,  r.  j 

..  J  earning.'!  after  all  charges,  includ- 
of  the  present  capitalization  and  '  ,  ...  .  ■  . 

_ _  1  '  ’ug  depreciation  and  income  taxes 

not  on  the  new  stock.  ,  ,  , ,  , 

of  $4.3 1 6  as  against  a  net  loss 
Splitting  the  stock  will  increa.se  i  of  $120,153. 


authorized  share  capital  to  150.000  j 


During  the  year  company  r?- 


no  par  shares  from  75,000  shares,  j  jtg  funded  debt  by  $37,000 

creation  of  the  i  g^d  increa.sed  its  working  capital 
additional  shares,  share  capital  will  i  $47,347.  Receivables  were  in- 


be  boosted  200,000  shares.  Issued 


creased  bv  $175,000  and  inven- 


surplus  of  £35m.  and  if  half  this  is 


The  gratifying  figures  we  have  ,  STold.  the  Union  will  be  on  articles  will  only  be  an  in-  Westminster,  B.C.,  a  graduate  of 

before  us  today  are  due  to  a  very  i  ^he  brink  of  collapse.  convenience,  but  to  the  worker  en-  the  University  of  Manitoba,  and 

large  degree  to  the  eficiency,  en-  |  Since  the  Payments  Union  com-  gaged  in  the  industries  concerned  ''’as  Deputy  Director  of  Medical 

'  menced  to  operate  five  months  it  wiU  not  be  far  short  of  a  tra-  Sendees  at  R.C.A.F.  Headquarters 
j^nio^  cTe^k  UP  aid  it  1?  fitUne  I  Kingdom,  who  are  gedy.  If  one  leaves  out  the  build-  in  World  War  II. 

tZt  I  should  sky  ti  Jhem  a  S  automobile  in-  - 

mal  but  very  sincere  “thanks’*  for  I  ^  surplus  of  £149,383,214.  Now  dustries,  there  arc  numerous  firms  Commons  are  not  convinced  that 
a  Job  well  done.  '  European  voices  are  beginning  who  use  non-ferrous  metals  to  a  he  is  really  fit. 

Each  of  the  years  we  pass  be  raised  in  ai-rm,  their  argu-  larger  or  smaller  degree  who  are  He  is  still  capable,  as  the  last 
through  seems  to  be  a  singular  i  nient  being  that,  i  ough  the  need  already  at  their  wdts  end  through  foreign  affairs  debate  showed,  of 
year  from  some  point  of  view.  I  i  f®*"  sterling  raw  materials  for  the  the  zinc  shortage,  and  there  can  be  providing  that  heavy  handed  dog- 
suppose  in  most  bankers’  minds  j  defence  program,  prices  have  run  no  doubt  that  some  must  now  close  matic  speech  which,  whatever  the 


capital  after  the  stock  dividend  |  t„ries  by  $106,000,  with  cash  up 
will  total  125,400  shares.  ;  $33,000  while  bank  loans  rose 

—  $100,000  and  payables  showed  an 

Argus  Shore  Value  expansion  of  $91,000. 

Increased  Further  Directors’  report  states  that 

_  sales  outlook  for  current  year  is 

Toronto.  -  Indicated  asset  value  ;  ^  encouraging.”  Various 

of  the  common  stock  of  Argus  !  developed  during 

T  i  ^16  vear,  report  states,  in  dealing 


Corporation  Limited  on  January ,  ,  ,  .... 

8,  1951  was  $17.29  per  share,  com'-  ! 

pared  with  $13.73  per  share  at  '  ‘'"nmiencement.  volume  increased 

r.  .  ^  ,  ...  !  sharplv  and  then  just  as  sharply 

November  30.  1950,  and  with  $10.74  :  ,  ,,  '  .  .  i  .i. 

.  .  fell  off.  It  was  not  until  the  late 

per  share  at  November  30.  1945.  .u  *  i  >  .  j _ 

„  _  _  ,  .J  ,  i  summer  that  the  sales  trend  again 

f  '  turned  upward,  and  this  has  con- 

holders  at  the  annual  meeting  here.  , 

The  companies  in  which  Argus  ‘  pvery  indication  of  carrying  on 


1950  will  go  down  in  history  as  !  amok. 


the  year  when  foreign  exchange 
rates  in  Canada  were  freed  of 


It  is  being  suggested  that  there 


down  their  factories. 


Opposition  may  think,  pleases  the 


I  agree  with  Mr.  Strauss,  the  I  Labour  Party.  At  one  time  it  was  Corporation  is  principally  interest-  for  .some  time  to  come. 


control.  It  was  a  real  testing  time  I  a  new  aid  system  Minister  of  Suppl.y,  who  says  that  ^bought  that  he  felt  he  had  a  mis- 

in  bank  offices,  arranging* over-  1  "'“^e  raw  materials  available  shortage  is  the  result  of  the  but  there  are  times 

night  for  competitive  trading  in  I  war  in  Korea  and  of  American  ''’ben  he  gives  the  impression 

foreign  exchange.  For  years  —  i  'he  Italian  government  which  sug-  stockpiling;  but  he  conveniently  b®*"^  disillusioned,  and  often  he 
ever  since  September  15,  1939  —  |  F®sts  that  Italy  sho^jld  supply  a  gjosses  over  the  fact  thas  his  own  '®obs  alarmingly  tired.  It  is.  of 
foreign  exchange  rates  had  been  1  million  or  so  workers  for  the  Joint  jfjnistry  with  all  the  knowledge  ®®urse.  a  great  disadvantage  that 
fixed  but  from  September  30,  1950,  defence  program,  while  it  also  is  -  situation  at  itj.  be  is  allergic  to  air  travel  and  Mr. 

the  rates  have  again  been  fluctua-  ^  suggested  that  the  United  States  allowed  our  stocks  to  run  ^wn’  Attlee  must  be  well  aware  of  the 

eounw..  ,h„u,d  put  ir„uVS  pru.tadv.„t.se«r  tht,  ,o™  ot 

through  without  incident  or  de- I  i  see  however  ^ever^l  snags  in  Pla""®”*  t®®b  no  step  to  rectify  the  One  of  Mr.  Attlees  greatest 
lay,  reflecting  great  credit  on  all  situation  before  Mr.  Attlee’s  visit  qualities,  if  sometimes  misplaced, 

the  members  of  our  staff  charged  ^  ^  If  •  to  Washington.  is  loyalty  to  his  colleagues;  and 


or  tne  lasr  resori,  ana  snouia  I  I  the  members  of  our  staff  charged  j  J  I  17  “  to  Washington.  is  loyalty  to  his  colleagues;  and 

be  treated  as  stop-gap  de-  „„„  xyr,,  „  "dth  the  responsibility  of  hand-  little  defence  production  's  added  to  this  he  remains  on  close 

vices,  not  as  substitutes  for  a  ^^It  iT TiT^s  tme  this  important  phase  of  our  being  earned  out  on  the  Continent.  Trade  organisations  here  have  of  friendship  with  Mr.  Be- 

true  anti-mflationary  policy.  business.  While  we  still  have  with  'ybUe  it  must  not  be  overlooked  repeatedly  warned  the  government 

The  importance  of  choosing  the  have  no  one  to  blame  but  our  burden  of  foreign  exchange  that  a  large  part  of  the  deficit  over  the  last  six  months  of  the  ,  ^  confidence 

right  kind  of  policy  to  combat  in-  control,  the  freeing  of  the  rates  with  the  sterling  area  has  been  due  deterioration  in  the  supply  position  P  n  ' pu  ♦  t 

KlmnoSAsTto^^^^^  veloping  our  fesource*saSd  expand!  I  trust  prove  to  be  the  im-  to  speculative  forward  buying  of  unUl  the  Ministry  is  now  forced  to 

it  IS  important  also  that  we  should  !„»•  industry  the  reason  must  Portant  prelimmary  move  to  the  scarce  raw  materials.  take  panic  measures  m  the  mj sen  in  me  circumstances  or 

•not  make  our  problems  bigger  than  eventual  complete  elimination  of  41  «  «  attempt  to  make  purchases  at  the  new  rearmament  program,  in- 

It  need  be,  by  a  disproportionate  “®  ^  these  regulations.  ,  ^  nanic  nrices  The  imoasse  we  volvlng  difficult  problems  of  admi- 

The"Sloca°tLn‘“orSS''ex  spite  of  the  high  stakes,  Canadian  In  the  ordinary  day-to-day  busi-  for  VteppC  up  thV  have  reached’  once  again  demon-  nistration  and  possibly  the  direc- 

SJaSrjTjob  S;  c.pltM  refuse,  to  «.!<«  tb.  mb  uZJ  SSyTMlSn'™;  Irmf fbe  .tote,  the  folly  ot  entru.Unr  the  ““ 

From  here  on  let  us  see  to  it  that  “nuea  me  nappy  iraaition  of  f  ...  ,  r  ,  .  ..  bulk  nurchase  of  vital  raw  mate-  '^om  those  mat  the  war-time  coa- 

our  Vision,  our  energy  and  our  risk-  friendliness  always  associated  'vill  have  to  think  again  about  its  ^J“®  “  lition  government  had  to  tackle, 

is  M  <?emencpau  *  qaid  too  spirit  are  not  found  want-  Royal  Bank  of  Canada,  opposition  to  labour  controls.  A  whether  Mr.  Bevin’s  services 

inr.  It  warms  a  General  Manaeer's  decision  on  these  lines  would  be  a  if  i  TYiicrhf  Ka  'hAffAT*  iioA/l  flf  fhA  T.oKiMir 


ed  are  making  progre.ss  and  show-  ,  ..j^  report.”  it 

ing  improved  operating  re.sults.  the  |  on  to  say,  “reference  was 

president  said.  Of  the  companies  |  oiade  to  an  agreement  the  com- 
representing  major  investments.  |  p^ny  had  entered  into  with  a  large 
British  Columbia  Forest  Products.  |  British  paint  company  for  main- 
Dominion  Stores,  Massey-Harris  |  taining.  indirectly,  the  consider- 
and  Standard  Chemical  are  all  able  volume  of  business  previoue- 
showing  a  strong  trend  of  sales  j  ly  enjoyed  by  direct  sales  to 
and  earnings.  In  each  instance,  j  countries  in  the  sterling  area, 
the  outlook  continues  to  be  favour-  j  This  arrangement  has  develop¬ 
able  and  net  income  of  Argus  Cor-  1  ed  satisfactoril.v.  even  though, 
poration  will  be  somewhat  higher  1  during  its  first  .vear  of  operation, 
in  1951  than  in  the  fiscal  year  |  it  did  not  reach  the  volume  we 
1950.  I  had  anticipated.” 


’’®  Actually  a  new  spirit  of  enter-  heart  to  receive  a  letter  from  a  heavy  blow  to  many  socialists  who  ,  ...  .  . 

P^hnrv)  we  nhoiild  not  ienore  P*’‘s®  'S  abroad  in  the  land  —  per-  modest  depositor  referring  to  cour-  are  keen  to  control  everything  ex-  .  1  *  1  ’  .  . 

thf  ^MlbillTy  that  Lvine  fa^?ed  ^  have  great  faith  in  it.  I  tesy  in  our  branch  offices  in  these  cept  their  own  supporters.  i*””  .  ‘ 

trt  re^iire  thaif  hnnaa  nf  n^niiaiai-  believe  this  is  the  Spirit  appropri-  words:  “The  kindliness  has  amazed  With  the  erowine  international  the  team  to  whom  Mr. 

ate  to  the  true  Canadian  character,  me.  It  was  a  definite  change  from  Attlee  will  entrust  his  new  tasks. 


In  the  ordinary  day-to-day  busi-  ^  have  reached  once  again  demon-  nistration  and  possibly  the  direc- 

ness  of  the  bank  our  staff  con-  stepping  up  the  tempo  of  our  .  ^  ^  ,  pntrustine-  the  ^*on  of  labour  no  greatly  different 

tinued  the  happy  tradition  of  Program,  the  government  ^®  ^  ®"^  from  those  that  the  War-time  coa- 

friendliness  always  associated  "’i”  have  to  think  again  about  its  iRion  government  had  to  tackle, 

with  The  Royal  Bank  of  Canada,  opposition  to  labour  controls.  A  ®‘vu  servanw.  whether  Mr  Bevin’s  services 

It  warms  a  General  Manager’s  decision  on  these  lines  would  be  a  «  41  *  niight  be  better  used  at  the  Labour 


*  ^  *  might  be 

In  these  semi-war,  semi-peace.  Ministry. 


collapse  through  post-war  depres¬ 
sion,  the  communists  are  now  try- 


In  the  short  run,  this  spirit  of  what 


ine  to  enirineer  caoltalist  collanse  enterprise  has  been  greatly  en-  And  so,  for  their  friendly  con- 
^  ^  ^  P  I  couraged  by  the  government’s  lead  duct  of  business  as  well  as  for 


through  the  inflationary  pressure  theTr  readrnVsrto'7i«'''and“'«,«t  economic  control  which  it  now  1"“*'*"”'” ‘''“'•“"“■‘j  ^ 

of  a  continuous  armaments  boom.  “®^"5  “®  tenta-  their  readiness  to  rise  and  meet  vear-to-vear  basis  I  government  circles,  we  have  heard  Mr.  Attlee,  however,  in  the  past 

But  once  the  required  amount  of  ®^®rS®n®*es,  I  express  the  thanks  nrohaWv  rai^niat^  that  time-to-time  is  just  about  has  shown  his  disinclination  to  do 

armaments  expansion  has  been  de-  j~nnrt  rastrirtions  nn  Tannarv  t o  almost  y  .J.  ^  to  leave  the  Foreign  Office.  Since  the  obvious  thing;  and  the  only 

fcermlned.  the  inflationarv  nroblem  restrictions  on  January  12,000  staff  members  and  as  well  opposition  will  never  be  less  than  1  .  „  .  *  „„„  ! 


y  in  our  branch  offices  in  these  cept  their  own  supporters.  5®  revmng  re-  Although  Mr.  Isaacs  who  has 

rds:  “The  kindliness  has  amazed  with  the  growing  international  \®""  h®!^  this  position  since  1945  does 

a  definite  change  from  tension,  however,  the  Government  6  r*  “  "®7  tasks  not  lack  expenence  m  the  abour 

at  I  had  observed  elsewhere.”  fh  nu  that  thia  ia  the  Tvinment  “no*!  talk  centres  around  Ernest  field,  his  handling,  on  occasion,  of 

\.nd  so,  for  their  friendly  con-  »  ^  -  Bevin  who,  from  a  dozen  observers  unofficial  strikes,  has,  to  put  it 

-t  nf  hiiaineaa  aa  well  a«  w  to  make  permanent  the  powers  of  _ .  .  .  .  _ . _ .  ,  ... 


supposed  to  be  in  close  touch  with  mildly,  been  inept. 


Sud  tta?  Srt  o'  “I*  )""■  t.  tho.,  other  employe,  ot  the  It  1.  now.  . .  """e' 

^^ow  he  Set  Bnt  we  cennot  .top  here.  Bar-  h„k  who  eontrlhnte  io  much  to  Ih  reoent  week,  the  .rm.  pro-  l!'  7”' .1'  *" 

5S.mi,7Uthi.M,ai,hould  »' «>«  gr.mh«,h,enBi«en.n«eemph..  SfS  reSfiS;  S  SrHl™ 'S  ™.™™SSnSkM‘ 

like  once  more  to  emphasize  the  ^  ^  ®®"  assure  the  Directors  and  sis  and  the  problem  is  considered  regularly  in  the  House  of  pressure  of  any  kind, 

moral  and  economic  obligation  of  '^®^®  citizens  should  cooperate.  shareholders  that  morale  is  high,  to  be  not  so  much  a  matter  for  i 

democratic  governments  to  main-  ,  whatever  new  crises  supply  with  a  fixed  stop  on  expen-  ^  «•  n  •  * 

tain  ordinary  expenditures  at  the  leaf  to  the  efent  required  to  come  upon  us  in  the  now-opening  f  producing  the  KlICinACC  In 

lowest  possible  level.  If  democra-  make  fiscal  and  monetary  policy  year,  your  staff  will  measure  up.  V/CUlclCllcin  DIISIII6SS 

♦le.  thi=  effectiVB  and  to  avoid  the  need  -  k'"®  of  arms  most  urgently  re- 


r  I  returning  from  the  United  States  certainty  about  any  Cabinet  re¬ 

in  rp^’nt  weeks  the  arms  nro-  !  October  he  seems  to  be  in  much  shuffle  will  be  that  he  vrill  make  up 
.»ev,  >,00  .  ..  oeveJoeo  bcttcr  health,  but  thosc  who  see  his  mind  without  regard  to  outside 


tain  ordinary  expenditures  at  the 
lowest  possible  level.  If  democra¬ 
tic  governments  fail  to  meet  this 
obligation,  they  will  in  effect  be 
giving  a  measure  of  aid  and  com¬ 
fort  to  the  enemy.  At  this  stage, 
the  most  important  weapon  in  the 
whole  arsenal  of  war  controls  is 
the  control  of  ordinary  government 
expenditure. 

So  important  is  the  issue  that, 
for  support  and  guidance  in  meet¬ 
ing  these  responsibilities,  dem¬ 
ocratic  governments  might  think 
about  setting  up  advisory  commit¬ 
tees  consisting  of  governors  of 
Central  Banks,  representatives  of 
industry,  finance,  and  labor  and 
senior  civil  servants  to  review  ex¬ 
penditures  and  advise  on  possible 
economies.  The  functions  of  these 
committees  should  be  confined  to 
restrictive  action  with  no  power  to 
suggest  new  expenditures  or  the 
increase  of  those  already  proposed. 


effective  and  to  avoid  the  need 
for  many  direct  controls  other¬ 
wise  incident  to  inflation. 

Second,  to  rehabilitate  mone¬ 
tary  (or  Central  Bank)  policy  as 
opposed  to  the  fiscal  substitutes 
for  sound  monetary  policy  that 
are  the  inevitable  results  of 
cheap  money. 


Canadian  Business  Index 


Opportunity 
for  Treasurer 


Or, 9  o(  our  cllenti,  a  largo  nallonai  group,  forming  new  corporation, 
have  opening  (or  position  o(  treasurer.  The  man  we  era  looking 
(or  should  be  chartered  accountant,  aged  30  to  45,  up-and-coming, 
o(  unquestioned  integrity  and  ba  able*  to  supply  top  re(erencas. 
Must  ba  able  to  set  up  and  supervise  accounting  procedure  and 
have  the  executive  capacity  to  assume  eventually  the  responsibility 
(or  handling  (inancas  o(  eoast-to-coast  organization.  Apply,  giving 
(ull  details  o(  personal  background,  experience,  re(erences  and 
salary  desired.  Enclose  photo  or  snapshot  i(  possible.  All  applica¬ 
tions  treated  in  strict  eon(idance.  Write  to: 

The  President, 

Public  ft  Industrial  Relations  Ltd., 
301  Keefer  Building, 

Mentreal,  Quebec. 


W  IL  ftl  »  fSSt  i  q’^**’®^'  With  the  military  men  set-  1 1 

”  OlKOr  Not  Off  On  I  ting  the  pace,  the  danger  will  be  | 

IncrOOSOd  Profits  J  that  the  cost  win  tend  to  slide  into  financial— d.b.s. 

-  I  the  background.  Already  the  orig-  i>e],its  . 

On  somewhat  higher  operating  in®!  estimate  of  £3,400,000,000  to  chartered  Ban 


Bank  Debits  —  10  months  .  80,312,787,000 

Chartered  Banks  —  October  31st 

ISemand*  Deposits  .  2,824,372,0.30 

Savings  Deposits  .  4,.'>43.032,.)ft4 

Current  I-oans  .  2,610,822,070 

DOMINION  FINANCE 

Total  Bevenue  —  8  months  .  1,786,968,970 

Total  Expenditures  .  I.;t81,0:i6„'!69 

Surplus  . 405,932,610 


-  ,  .  1-  e.  sumewnai  iiianer  OpeiaunGr  »*»“■»  ..one.eoe.t  W  ..narierea  ounKS  —  uciooei 

are  '?he  ineritable  ^esufts  of  Hiram  Walker  -  Gooder-  cover  three  years  has  been  pushed 

cheap  money  ham  &  Worts  Ltd.,  reports  for  up  by  £200,000,000  to  cover  in-  Current  l-oans  . 

Third  as'^soon  as  possible  to  quarter  of  current  fiscal  creased  pay  for  the  services.  j  dominion  finance 

remove  ’controls  over  the  inter-  year  —  3  months  ended  November  The  political  consequences  here  i}!"}®}  n^'tuTes* 

national  movement  of  capital,  30th,  1950  —  a  sizeable  contrac-  of  any  increase  in  armamants  are.  Surplus  . 

relying  on  the  free  exchange  tion  in  net  earnings  as  compared  more  than  ever  unpredictable,  and  business  conditions— D.B.s. 

market  to  exert  the  necessary  with  same  period  last  year.  I  do  not  envy  Mr.  Attlee’s  task  in  General  conomic  situ»tion— 

control.  Operating  profits  for  quarter  obtaining  support  for  the  re-ar-  jjp  ,  i9;t,5-,39  ei 

Fourth,  to  accept  any  controls  under  review  amounted  to  $15,-  mament  program  from  the  back  prednetion  and  General  Busin 

necessary  for  the  short-run  re-  4ig  593^  an  increase  of  about  benchers  of  the  Labour  Party  Mineral  Production— 

oafpffiufrda  hnvp  ^ppn^n^vided  ^300,000  ovoT  figure  for  corres-  whose  minds  are  mesmerised  by  . 

for  the  automatic  return  to  the  POU'Iu'g  quarter  of  1949-50  fiscal  dreams  of  the  Welfare  State.  Asbestos  Prod’n  —  9  mos 

free  market  at  the  end  of  the  .^®^  charges,  how-  it  is  not  possible  to  gauge  exact-  Cement  Production,  9  mos 

emergency  period.  *'’®^'  shown  down  at  $7,560,848,  ly  what  the  program  is  going  to  Mnnnfectunnz  ProdnetiM 

These  immediate  steps  in  gen-  equal  to  $2.62ra  share  on  stock,  as  mean  in  dislocation  of  the  normal  Flour  l^od^i  —  4  mos.  (s' 


Emphatically,  the  price  of  our  eral  economic  policy,  along  with  $8,625,821.  equal  to  $2.99  j  nfe  of  this  country;  but,  on  the 


•afety  is  not  only  the  expenditure  the  specific  anti-inflationary  de-  “  ^a^e.  basis  of  present  knowledge,  it  is  Newsprint  Pro 

of  vast  sums  provided  by  savings  vices  already  mentioned,  should  Depreciation  allowance  is  up  at  possible  for  one  to  make  certain  steel  Ingo  Pr< 

and  taxes,  but  eternal  vigilance  see  Canada  through  her  present  ?51®*827  from  $501,392.  Interest,  rather  broad  deductions.  It  will  be  Eifct  "power  °Oi 

over  the  uses  to  which  these  funds  danger.  These  measures  should  etc.,  absorbed  $38,250  against  recalled  that  when  Mr.  Attlee  an-  Auto  sale*  — 

are  put.  A  major  defence  effort  ensure  that  she  will  be  ready,  when  $137,373.  Income  taxes  were  nounced  the  £3.400,000,000  pro-  rnidp 

has  such  an  impact  upon  our  econ-  the  time  comes,  to  exploit  to  the  higher  at  $7,300,668  and  included  },g  .^,ery  blunt  about  its  Hefined  Petrol 

omic  resources  and  our  standard  of  full  her  tremendous  potential  for  provision  for  income  and  excess  --in  that  «‘Tho  waio-ht  -Manufacturing 

living  that  a  democratic  govern-  economic  development.  It  may  not  profits  payable  in  the  United  **  t^Hitinnai  nrndneLn  fail  BTd2“  p^?m?ia 

ment  would  be  guilty  of  criminal  be  too  much  to  hope  that  Canada  states  based  on  the  excess  profits  -nSnBfriaa  rnaVinir  mnitai 

negligence  if  it  did  not  do  all  it  may  become,  as  it  were,  a  working  bill  signed  bv  President  Tru-  industries  making  capital  goods  foreign  trade— 
could  to  preserve  the  free  econ-  model  of  the  free  economy  in  ac-  jannarv  ^  ®“®**  ®®  machinery,  vehicles,  ships.  Total  Exports  .. 

omy  by  confining  its  ordinary  ex-  tion,  and  a  constant  reminder  to  pj™™  subiect  to  audit  and  and  electrical  goods.”  He  Total 

penditures  to  the  absolute  mm-  the  world  at  large  that  the  road  j  •  *  -  r-.  added  that  there  would  have  to  be  Trade  Balance 

Imum.  to  economic  freedom  is  also  the  ®Te  expressed  in  terms  of  Cana-  ^  transfer  of  approximately  250,-  }lf  •• 

CANADA’S  FREE  ECONOMY  shortest  and  safest  road  to  social  i  'e*'  currency. _ _  |  workers  to  defence  work. 

T.  .  Bit.  t  T  i  progress.  In**#  •  axswix  It  has  been  made  plain  since  that  domestic  trade— 

It  IS  with  some  relief  that  I  turn - Bid  Yaar  in  1950  _ _ _ , _ _ i _ , _ Department  store 


General  conomic  Situation — 

Index  of  Induftrial  Production — 

Sept .  193.5-,39  equal  100 

Prednetion  and  Gcnoral  Bnoineea— 
Mineral  Production — 

Gold  —  9  months  .  Ounce.* 

Coal  —  1|  month*  .  Ton* 

Asbestos  Prod’n  —  9  mos.  Tons 
Cement  Production,  9  mos.  Bbis. 
Mannfactnrinc  Prednetion  — 

May  .  1935-39  equal  100 

Flour  l*rod’ii  —  4  mos.  (ai  Bbls. 
Cigarettes  Released,  10  mos.  No. 
Leather  Boots,  Shoes,  8  mos.  Prs. 
Newsprint  Product.,  11  mos.  Tons 
Steel  Ingo  Prod.,  10  mos.  Sh.  T. 
Pig  Iron  Prod.,  10  mos.  Sh.  Tons 
Elect  Power  Output,  10  mos.  Kwh. 
.\uto  Sales  —  10  months  . .  units 
Paint,  Varnish  Sales  —  9  mos.  $ 
Crude  Oil  —  9  months  —  Bbls. 
Refined  Petroleum.  9  mos.  Bbls. 
-Manufacturing  Investories  -  Orl. 

t;otton  Operations  -  March  . 

B’ldg.  Permits  .  10  months 


now  from  the  menace  of  war,  and 
the  austere  problems  of  defence,  to 
a  longer  view  of  Canada's  future 
as  a  free  economy.  In  a  peaceful 


GENERAL  MANAGER’S 
ADDRESS 
(Continued) 


Big  Year  in  1950 
For  G.  M.  of  Canada 


J  a  uc  i.  u  machinery,  vehicles,  ships.  Total  Exports  .  lO  month* 

.  .  .  ...  ,  aircraft  and  electrical  goods.”  He  I”!“|  . Vn 

*in  added  that  there  would  have  to  be  Trade  Balance’  .  10  months 

terms  of  Cana-  ^  approximately  250,-  BMa_,.e  .  ......  .  .  i®  — 

_ !  000  workers  to  defence  work. 

I  It  has  been  made  plain  since  that  domestic  trade— d.b.s 
-1  !  exports  are  to  have  equal  priority  g|{’a“n“Sires  month 

Bt  Canada  ;  'Vith  rearmetment;  and  it  follows  wholesale  Sales  —  lO  i 

-  I  that,  with  the  world  shortages  of 

General  Motors  of  j  vital  raw  materials  such  as  sul-  PRICES— D.b.s. 


Department  Store  Sales  —  10  mos. 

Retail  Sales  —  4  months  . 

Wholesale  Sales  —  10  months  .  . . . 
Farm  Income  —  9  months  . 


3.309,692 

17,070.663 

612,895 

12,347,344 

211.4 
7,785,710 
14,5:19,000,000 
21,706,002 
4.848,034 
2,803.401 
1,903,262 
41,685,990,000 
.365,151 
66,537,3.31 
20,296, 8,51 
74,485.494 
1.33.6 
1. 5.3.9 
347,732,000 


27>67,20n,000 
2, .380, 100,000 
.3,i47.,30o,nno 

—  12.400.000 

—  72,.300.n(MI 
61.800,000 


6.35,89.3,000 

2,280,7000.000 

.3.39.7 

1,466,933,000 


70,618,438,000  r  13.7 

2,184,927,267  --  13.7 

4,487,317,289  -I-  1.3 

2^49,554, .369  -i  16.1 

1,636,867.876  -  9.2 

1.3,37,050,171  3.3 

299,817,705  .  3,3.4 


3,020.666 

I7..30.3,1.30 

.362.434 

11,9,32.485 


197.2  -  7.2 

7.377.661  5.5 

13,876,000,000  4.5 

24,167, ;)27  —  10.2 
4,761,4.3.3  1.8 

2,66.3,259  5.2 

l,8‘2.3,02.3  4.;i 

38,718,9.37,000  --  7.7 

244.420  ^  19.4 

62.947,194  .3.7 

I.3,7n9,.323  29.3 

6.3,470,5,36  -  1.3.7 

12.3.4  -  6.1 

145.1  +  7.4 

305,137,000  -I-  13.8 


2.1:18.700,000  ;  .5.3 

2,.3nK.2on.ooo  -  n.8 

4,746,9181,(810  8.1 

-l-1.3.5„500,000  —109.5 
—419, 500.000  --  8,3.8 
(-311,700,000  —  81.9 


n4S,:ifl4.0O0 

2,215.600.000 

314.8 

1,798,966,000 


as  a  free  economy.  In  a  peaceful  4i.^onunueu;  Oshawa  —  General  Motors  of  vital  raw  materials  such  as  sul-  prices — d.b.s. 

world,  or  even  In  the  mixed  war  commercial  activities.  In  addition  Canada,  Ltd.,  ended  1950  ivith  phur  and  zinc,  and  of  insufficient  Wholesale  Price.  M. 

and  peace  economy  of  the  past  few  the  representation  Canada  has  record-breaking  production  totals,  power  and  coal  in  this  country,  jnd.  Com.  Yield's,  Oct.  ’.3,5-.i9  equal 
years,  Canada  has  a  remarkable  in  the  U.S. A.,  our  Government  now  payrolls  and  employment.  The  there  will  have  to  be  further  con-  Com.  fields,  Oct.  ’35-.39  equal 

opportunity  to jp-ow  and  pros^r  has  ambassadws  in  Arpntin^  company  produced  160,164  units,  tractions  in  industries  serving  the  grain  statistics— Bushel*— d.b.s. 
•by  adhering  to  the  principles  of  the  Brazil,  Chile,  Cuba,  Mexico  and 

more  than  the  home  market.  wheat  in  store,  December  7th  . 

free  economy.  Peru  and  special  trade  and  other  « 

There  are  certain  prerequisites  representatives  at  all  important  Production  total  for  any  calendar  ^  46  employment— D.B.s.-Oct  1st 

to  a  free  economy:  some  nations  points,  who  are  contributing  val-  y®®^  ''®  It  is  not  possible  to  forecast  '  General  index  .  19-6  equal 

have  them  and  some  do  not.  uable  services  to  the  development  the  same  the  GM  of  ^hat  American  aid  will  be  received  transportation— D.B.S. 

First,  the  country  must  have  rich  commercial  relations  in  gener-  CRUBda  payroll,  in  its  factories  jjgjp  ^he  program  on  its  way;  Rsilway  Csr  Loadings 
and  diversified  natural  resources,  important  and  necessary  eud  offices  across  Canada,  know  what  dollars  we  I  ' 

Socialism  and  planned  econoniy  complement  to  this  effort  are  the  amounted  to  $31,823,000.  As  the  ^ay  be  able  to  earn  to  offset  the  I  . 

are  the  badge  of  national  poverty  packing  services  and  first-hand  new  year  begins,  GM  of  Canada  inflationary  effects  of  reducing  the  '-»'■»  . 

Rot  of  national  wealth.  knowledge  which  our  branches  has  10,500  employees.  suddIv  of  ffoods  at  home  I  earnings- 

trrSlt‘h.v'^Tr.°«  .bred  .„d  do  cootribu,..  - - ^  ”C.«vfrS.  on  condl- i  . 

fctgo?;”  wftb  tbo  Lr^y  S.,T„t'.ldTorc'ZZ  anT5i?J  Asortsr  NsW  RsSOrd  u„„,  go„.  It  ooU.cHv.  oocurlty  1,  :  . 

and  risk-taking  spirit  that  will  tra i mart  nn  FOf  Ford  of  Canada  ,  to  mean  anything  we  must  be  pre-  ;  Nh  Revenues  . 


Second,  the  citizens  of  that  coun-  abroad  can  and  do  contribute, 
try  must  have  "great  expecta-  -nr  chain  now  numbering  61 


W’  together  with  the  energ^  With  our  Cham  Another  NeW  ReCOrd 

tions  ’  tog®iner  "’iin  me  energy  j  m  ^  -i 

and  risk-taking  spirit  that  will  Pave  been  trained  on  FOf  Fofd  of  Canada 


Wholesale  Price.  Oct.  ’.35-.39  e(|ual  100 
Cost  of  Living,  Oct.  ’.3.5-.39  equal  100 
Ind.  Com.  Yields,  Oct.  ’.3,5-.39  equal  100 
Ind.  Com.  Yields,  Oct.  ’35-.39  equal  tOO 


Wheat  In  Store,  December 


EMPLOYMENT— D.B.S.— Oct.  Ixt 
•  General  Index  .  1926  equal  100 


Cars  . 

RAILWAY  EARNINGS— 
C.N.R.  —  November 

Gross  Revenue  . .  . 
Operating  Expenses 


make  their  expectations  come  true  ^  language, 

Canada  has  these  prerequisites;  on  me  g  ’  ®  , 


Ford  Motor  Co.  of 


pared  to  match  the  American 
effort.  The  free  peoples  of  the 


Net  Revenues 
Eleven  Months: 
Gross  Revcnue.s 


the  first^;  abundant  and  are  fully  conversant  with  local  Canada  Ltd.,  announces  that  a  m Ut  a 

aecond  in  anoarentlv  increLino- de-  requirements,  we  are  in  an  un-  new  production  record,  the  third  vvorld  are  called  upon  to  meet  a 

gre^  L  tKars  pass  Canadian  jn  the  last  four  years,  was  estab-  ®ommon  danger  and  they  must 

*  It  “tnie  oLourse  that  Canada’s  exporters  and  Importers  and  all  jn  1950  by  company.  I®®®  the  unpleasant  consequences 

reputation,  at  least  among  some  those  directly  inteiested  in  the  Output  last  year  climbed  to  putting  their  all  into  a  common 
Canadians,  is  that  we  produce  development  of  foreign  comnieixe.  j29,026  passenger  cars  and  trucks,  effort. 

stolid  and  unimaginative  citizens.  Recent  reports  released  by  the  17  qoo  more  than  in  1949,  !  When  Mr.  Attlee  m  reply  to  a 

I  think  that  even  these  critics  must  Department  of  -Trade  ana  Lom-  27  ^00  in  excess  of  1947  figure,  question  in  the  House  of  Commons 
have  noticed  much  evidence  to  the  °  |  The  1950  total  was  made  up  of  in  September  last  said  “As  to  raw 

-S”''-  "f”  S  Savrb^n  ?AabU,l^^^  82.«9  •"<!  30,187  .ruck,  for  mkt.rlak,  1.  U  uot  cooald.rM  that 

•‘■rr’ex.Zrr.™  r'bav,  Abaf.  dur.„y  tb.  poriod  mb-  .ba  C.badto  m.rkcf:  ajd  ..,707  r.  abou.d  be  .korU*.a 


Net  Reveiuifs 


all  heard  it  said  at  one  time  or  an¬ 
other  that  American  capital  is  lak- 


.50  inclusive.  147  of  these  have  |  cars  and  4,678  trucks  for  over-  there  were  many  who  thought  him 


their  head  offices  in  the  United  seas. 


too  complacent.  With  the  govern- 
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Your  Sixteenth 
of  the  World 


Yos,  that  is  Canada!  One  sisteenth  of  the 
total  land  area  of  the  globe— held  by  a 
rich  and  fortunate  people. 

We  know  that  we  are  lucky,  but  do  we 
know  just  how  luckyl  Hera  is  our  country, 
free,  and  rich  in  resources  that  every  vear 
seem  wider  and  fuller.  Here  is  our  land 
whose  boundaries  stretch  for  more  than 
68,000  miles — over  3,S(X),000  square  miles 
of  fertile  land.  And  in  all  this  vast 
dominion  less  than  4  peonle  to  every  square 
mile  of  land.  Think  of  this  in  relationship 
to  the  world  average  of  population  of  over 
40  people  to  every  square  mile.  Ours  it 
indeed  a  rich  heritage,  worthy  of  our 
deepest  pride  and  active  protection. 

We,  at  Osier,  Hammond  and  Nanton,  have 
aeen  Canada  grow  these  last  66  years— 
seen  a  dusty,  rugged  wilderness  change  to 
a  bustling,  hustling  nation  that  fairly  bursts 
its  seams  in  growth  and  energy.  We  are 
proud  of  our  part  in  this  dramatic  change. 
Through  our  various  departments  of 
mortgage,  real  estate,  resource  leases, 
investments  and  insurance  has  flowed  the 
money  and  assistance  necessary  to  this 
growth. 

Sir  Wilfrid  Lauriar  once  said  that  the  2()th 
Century  would  belong  to  Canada.  We 
think  that  he  was  right — it 
belongs  to  Canada,  and  YOU  I 

Statistics  provided  by  the  (•(IjHNj’) 
Dominion  Bureau  of  Statisticc, 

Canada  Year  Book  Division. 
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Osier,  Uammo^bs-Nanion 


NANTOH  BUiLDlNG 
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.  I  Dollar-St«riing  Board's  Good  Job 

1 1^0  I^IHdUCIdl  |IID0S  dlMolution  of  the  Dollar  Sterling  Trade 

EBTABLiaBKD  1112  Board  announced  thia  week  by  J.  S.  Duncan,  ita 

rabiukrd  Evcrr  Frida;  at  282  Natra  Daiaa  81.  Waal,  chairman,  does  not  mean  that  all  the  probtema 

Montraal  by  Tha  Financial  Timaa  Pnbliahlna  Ca.  Ltd.  .......  j _ i  i. 

Sacratary,  Jahn  1>.  Bata.  Aathariiad  at  Sacand  Claat  which  this  board  was  formed  to  help  deal  With 

Mall,  Faat  Oftiaa  Paparfant.  Ottawa. _ _  indeed  been  solved.  While  the  board,  com- 

E.  c.  BRTL  .  Praaidaat  *  Man.-Editar  posed  Of  a  group  Of  prominent  business  men  in 

j.  w.  TYSON  .  vita  Praaidant  Canada  and  in  the  United  Kingdom,  has  done  a 

A.  R.  W.  YOUNG  .  Edttar  j-w  nrirtak 


The  “State  of  Nation”  Applies 
To  Canada  Too 


tremendous  Job  in  the  promotion  of  British  sales 


SL'BscKiPiio.N  pRicBi  In  Canada  and  tha  Uniiad  Kins*  In  Canada,  a  good  deal  Still  has  to  be  done 
dom,  fj.OO.  Elaawhara,  IS.tS  (Canadian  (anda). 

ADVERTISING  Rata  Cardi  on  applicatian  at  all  oar  The  board  has,  for  instance,  done  much  to  teach 

•"’i  i'*"!!'  the  British  how  to  sell  in  the  Canadian  market. 

BEAU  tlPFlCE;  Montreal,  LAncaattr  2128*  —  All  Depart*  .  ^  j 

mania.  It  has  advised  on  how  to  package  their  goods  and 


TDRUNTUi  Adeertitina,  Aif  Marahaii,  Ream  81S  —  Ti  advertise  them.  It  has  helped  to  overcome 

lcndun.'':n.!:^»^b:.C^^^^^  oaai..  A  Ca-  “O'"*  ^he  undoubted  reluctance,  which  has 

RapraaantaiiTts.  existed  for  a  long  time,  to  consider  the  Canadian 

NEW  YORKt  III  Broadway,  R.  8.  Farley.  Raproianutiaa.  as  one  which  has  tsstes  and  preferences 


Devoted  to  the  interests  of  the  investing  public  in  the 

belief  that  the  confidence  of  capital  w  essential  to  the  jf  j^ere  has  been  some  liberalisation  of  British 
itaoility  ot  finance,  the  pTosperity  of  industry  and  the  ,,  ,  *  ^  ^  -k--,  i- 

development  ot  our  resources.  PO“c‘«  towards  Imports  from  Canada  in  recent 

- -  months,  then  a  good  deal  of  the  credit  must  be 

MONTREAL,  FRIDAY.  JANUARY  12,  1951  given  to  the  public  spirited  citizens,  headed  by 
- -  Mr.  Duncan,  who  have  pitched  in  to  bring  it  about. 

ToXOfion  and  Inflation  as  far  as  concerns  the  biggest  problem  that 

still  remains,  that  of  turning  over  the  trading 
A  warning  that  taxation,  as  such,  cannot  be  individuals  rather  than  leave  it  in 

pected  to  act  as  a  palliative  to  the  .serious  Infla-  ^  government;  Canadians 

,n  With  which  we  are  today  faced  was  sounded  Canadian  members  of  the  Dollar  Sterling 

.  James  Muir,  president  of  The  Royal  Bank  of  anything  about  it. 

made,  at  the  annual  meeting  of  that  institution  liberalisation  of  foreign  trade;  a  sounder 

IS  week.  Taxation  in  certain  of  the  forms  re-  situation  for  the  British  people;  and  an 

ntly  favoured,  he  pointed  out  Is.  on  the  contrary, 


that  need  to  be  catered  to. 


MONTREAL.  FRIDAY.  JANUARY  12,  1951 


ToxoHon  and  Inflation 


expected  to  act  as  a  palliative  to  the  .serious  infla¬ 
tion  with  which  we  are  today  faced  was  sounded 
by  James  Muir,  president  of  The  Royal  Bank  of 
Canada,  at  the  annual  meeting  of  that  institution 
this  week.  Taxation  in  certain  of  the  forms  re¬ 
cently  favoured,  he  pointed  out  Is.  on  the  contrary. 


an  encouragement  rather  than  a  deterrent  to  _  .  ...  ...  » 

^  ,  Canadians  are  concerned;  these  things  could  not 


wasteful  expenditures. 


be  brought  about  by  any  individual  or  collective 


Drastic  increases  in  corporate  taxes,  and  in  par-  efforts  of  Canadian  business  men.  Thia  is  strictly 

ticular  the  excess  profits  tax.  come  under  this  ^  matter  for  the  British  Board  of  Trade  to  decide. 

category  the  Royal  Bank  presiden.  pointed  out.  xhe  apparent  breakdown  of  bulk  purchase  plans 

Further,  he  indicated,  the  personal  income  tax.  Canadian  bacon  and  in  Argentine  beef  indicate 

although  It  may  prove  to  be  the  only  weapon  witn  ^hat  the  time  to  turn  the  trade  over  to  normal 

sufficient  power  to  check  spending,  "is  in  itself  marketing  procedures  is  pretty  well  at  hand. 

a  blunt  instrument  that  may  hit  spenders  and 

„  Whether  the  United  Kingdom  policies  will  change 

savers  alike.  respect,  however,  remains  to  be  seen. 

Three  suggestions  were  made  by  Mr.  Muir  for  _ 

Changes  in  the  income  tax  structure;  broadening  ^  Canadian  Nationhood 

of  the  tax  base  through  lower  personal  exemptions; 

vigorous  reduction  of  income  tax  evasion  in  the  A  matter  for  continuing  debate  in  this  country 
interests  of  equity;  and  exemption  from  income  has  been  the  relative  effects  upon  the  national 
tax.  wherever  possible,  of  the  bona  fide  sayings  mentality  and  economy,  of  our  British  heritage 
of  the  public  in  the  interests  both  of  equity  and  and  our  early  economic  dependence  on  Great  Brit- 
efficienev.  Bin  on  fbe  one  hand  and  our  contiguity  and  present 

,  ..  ...  ..  ...  .  _ _ .J  economic  associations  with  the  United  States  on 

In  connection  with  the  third  mentioned  sugges¬ 
tion.  he  admitted  that  it  "may  be  work  for  a  other. 

genius  in  political  and  social  invention.”  but  he  An  effective  answer  to  the  question  was  given 
emphasized  that  failure  to  exempt  savings  when  during  the  past  week  by  Dr.  W.  A.  Mackintosh, 
Income  taxes  are  very  high  will  not  only  reduce  vice-principal  of  Queen’s  University,  in  an  addre.s.s 
their  power  to  prevent  inflation  in  the  short  run  to  the  Montreal  Chapter  of  the  National  Office 
but.  in  the  long  run,  prove  a  positive  danger  to  Management  Association.  Canadians,  he  said, 
democracy  iLself.  should  do  their  own  thinking  about  free  enterprise 

The  warning  of  the  Royal  Bank  president  with  *"<1  "ot  over-influenced  by  the  dogmatic  views 
regard  to  the  incidence  of  taxation  on  the  infla-  United  States  and  the  United  Kingdom, 

tionary  pressures,  about  which  everyone,  high  and  This  is  eminently  sound  advice.  A  true  Canadian 
low  and  inside  and  outside  of  government,  is  today  mentality  in  our  approach  to  both  economic  and 
seriously  concerned  has  been  sounded  by  other  social  problems  is  something  worth  striving  for. 
bankers  and  industrial  and  business  leadei-s.  It  We  look  upon  Canada  —  and  justifiably  so  —  as 
was  accompanied  by  similar  warnings  during  the  the  nation  of  the  future.  If  we  are  to  attain  the 
past  week  from  the  presidents  of  the  two  leading  international  stature  on  which  our  sights  are  set, 
French  Canadian  bank.s.  National  Canadian  Bank  however,  we  must  e.stabllsh  a  national  spirit  and 
and  the  Provincial  Bank  of  Canada.  outlook  peculiar  to  ourselves  and  in  keeping  with 

The  fact,  as  pointed  odt  by  the  Royal  Bank  •spir«tions  and  our  way  of  life, 
head,  that  his  tax  suggestions  would  call  for  con-  There  are  not  insignificant  handicaps  to  our 
siderable  work  in  the  Department  of  Finance  in  achieving  of  such  an  objective.  Greatest  of  these 
working  out  new  taxation  methods,  and  would  is  the  inadequacy  of  native  arts  and  letters,  and 
add  also  to  the  work  of  the  income  tax  department  the  practical  absence  of  a  Canadian  radio  and 
should  not  be  given  too  much  attention  by  the  theatre;  which  inevitably  exposes  the  younger 
government:  even  if  it  might  involve  the  replenish-  generation  to  outside  influences  that  cannot  but  be 
Ing  of  the  recently  depleted  ranks  of  the  National  reflected  in  its  mentality  and  outlook. 

Revenue  Department  staff.  Although  people  are  importance,  however,  are  the 

looking  to  Ottawa  for  departmental  economy,  the  particularly  with  the  United  States, 

end  would  be  taken  as  justifying  the  means  if  a  industrial  and  bu.siness  organizations  and 

more  efficient  and  equitable  system  of  income  trades  unions.  The  business  and  industrial  or- 

tax  imposition  were  evolved  and  carried  out.  ^anizations  have  been,  and  are.  showing  an  increas- 

The  income  tax  evasion  referred  to  by  Mr.  Muir  ing  degree  of  independence  of  thought  and  outlook, 
undoubtedly  has  had  a  bad  effect  on  the  morale  of  but  we  are  not  yet  by  any  means  free  of  outside 
a  great  proportion  of  the  fixed  income  class  of  influence  in  this  direction. 


By  E.  e.  ERTL 

The  State  of  the  Nation,  as  organizing  a  rump  civilian  de* 

pronounced  by  the  president  of  fence  set-up,  civilian  defence  is  not 
the  United  States,  also  depicts  necessarily  the  most  important 
to  some  substantial  extent  the  question.  To  create  a  traffic 
state  of  our  nation.  It  is  almost  police  for  those  who  want  to 
a  generation  now  since  a  presi-  beat  it  into  the  woods  at  the 
dent  could  speak  unpleasantly  first  sign  of  a  squall  is  not  neces* 
about  some  rebels  In  Nicaragua  sarily  taking  a  step  into  the  pro- 
while  Canadians  would  read  —  per  direction. 

they  did  not  listen  then  of  There  are  some  evidences  that 

something  happening  in  far-off  vvhat  we  in  Canada,  along  with 

places.  Qyp  brothers  in  the  United  States, 

One-worldism  has  at  least  made  need  is  psychological  prepared- 
it  necessary  for  us  to  concern  ness.  We  may  even  need  a  basic 
ourselves  rather  violently  about  understanding  of  the  fact  that 
the  Muscovites;  the  people  of  what  is  in  store  for  the  world  is 
some  towns,  all  of  which  end  in  THE  great  test  as  to  the  value 
ung  or  ong,  and  whatever  may  be  of  our  civilization  against  another 
transpiring  here  and  there  around  one.  or  against  the  lack  of  one  in 
the  globe.  There  is  no  use  com-  a  vastly  growing  mass  with  whom 
plaining  about  it.  All  the  sob-  j  we  have  humanity  in  common,  and 
sisters  of  the  past  generation  ap-  i  little  else, 
pear  to  have  wanted  this  kind  of  I  ¥  V  ¥ 

a  world;  else  they  would  not  have  |  This  transcends  economics  and 
yammered  so  much  about  liberat-  j  politics;  it  transcends  the  require- 
ing  peoples  from  everything  ex-  j  ments  of  a  cultured  taste  and  the 
cept  their  Instincts.  Anyway,  the  j  availability  of  certain  technical 
state  of  the  nation  as  pronounced  I  advantages.  The  protection  of  the 
this  week  is  not  good.  We  have  surface  showings  of  our  economic 
Mr.  Truman’s  worcl  for  it;  and  he  and  social  organization  are  indeed 
always  sounds  more  as  if  he  meant  I  Important;  but  only  to  the  extent 
It  when  he  is  angry.  This  of  |  to  which  we  have  come  to  confuse 
course  is  the  one  great  virtue  of  j  them  with  the  roots  and  funda- 
"the  common  man  who  now  at '  mentals  of  our  civilization, 
last  has  become  president,”  as  i  Europe  has  learned  these  things 
everybody  said  in  1945.  hard  way  and  is  in  a  fair  way 

He  makes  much  more  sense  of  surviving.  It  has  pitched  a  cer- 
when  he  is  angry.  The  trouble  is  !  tain  cold  cynicism  into  a  comblna- 
only  that,  whenever  he  gets  good  |  tion  with  a  reverence  for  tradi- 
and  sore,  it  costs  money.  How-  ^  tional  values  which  should  assure 
ever,  in  the  past,  when  he  has  |  survival  even  if  worse  were  to  fol- 
spread  goodwill  around  the  world  j  low. 

with  high  abandon,  he  has  cost  a  i  it  is  just  barely  possible  that 
good  deal  of  money  too  and,  after  j  ^e  in  North  America  are  not  op- 

all,  Americans  are  getting  used  !  crating  on  as  high  a  plane.  We 

j  have  not  yet  been  shocked  out  of 
There  is  not  much  to  be  said  i  our  boots  and  blown  back  into 
about  the  economic  meaning  of  j  them  again  by  violence. 

the  state  of  the  nation,  which  is  I  xf  j.  tt _ _  ,  -.i 

oi.«  i  iu  1  ;  doubtful  if  much  stock  will 

also  our  state,  until  the  annual  k.  k..  tu.  .  .  « 

D*  taken  by  the  average  reader  of 

thoro  09**  '  cusation  that  Ru8«ia  wants  to 

ara  prassinfi^  Quastions  to  ba  i  t*  ^  a 

_ _ A  <^onquer  tha  world.  It  sounds  too 

snswared  m  other  iialds.  Soma  of  n  ai 

the  answers  must  come  from  i  *  generalization. 

London,  where  the  Prime  Minis- , 

ters  are  currentlv  meeting  to  1  f  ti  f|  ^  ^ 

create  a  grey  tone'out  of  a  ji.di- 1  Z 

clous  mixture  of  white  and  black.  ‘ 

„  „  „  I  learned  to  understand  that  com- 

j  munism  is  something  that  goes 
When  the  Canadian  House  of  j  far  beyond  mere  economic  or  poli- 
Commons  meets  shortly,  to  resume  i  tical  prlnciple.s. 
its  deliberations,  the  Canadian  j  Too  few  people  seem  to  have 
people  presumably  will  also  get  grasped  the  fact  that  a  bloodle.ss 
something  which  will  enlighten  expansion  of  communism  simply 
them  about  the  state  of  their  na-  ,  is  not  possible  because  it  would 
tion  in  particular.  :  still  have  to  be  followed,  accord- 

One  of  these  questions,  which  ing  to  the  principles  of  that  Ideol- 
is  quite  apart  from  that  of  in-  ogy,  by  an  extermination  of 
ternational  statecraft,  has  to  do  everything  that  smacks  of  bour- 
with  the  purely  internal  matter  of  !  geois  concepts.  This  has  been  so 
being  ready  for  the  worst.  Con- ;  obvious  a  development  wherever 
sidering  that  international  state- 1  the  idea  took  strong  roots  that  it 
craft  has  now  deteriorated  into  should  by  now  be  a  household 
debating  whether  one  should  or  fact.  However  it  is  not;  that  is 
should  not  pay  blackmail,  with-  why  we  all  are  playing  at  being 
out  calling  it  by  that  name,  the  |  surprised. 

matter  of  internal  defence  as-  i  This  also  makes  it  look  so  fool- 
sumes  gigantic  proportions.  '  ish  when  grown  up  men  talk  of 

Although  we  hear  that  the  compromise  along  the  lines  of 
town  council  of  Oakville,  Ont.,  ‘we'll  give  you  Formosa  and  you 
had  gone  Canada’s  metropolis,  .let  us  keep  Hongkong,  for  a  while 
Montreal,  one  better,  in  at  least '  longer.” 


The  state  of  the  nation  speech, 
while  coming  much  closer  to  the 
facts  of  life  than  the  dreamworld- 
ly  pronouncements  of  the  last  five 
years,  still  does  not  seem  to  have 
reflected  a  proper  realization  of  I 
the  vast  and  basic  differences 
which  exist  between  these  two 
ideological  shadings,  white  and 
black,  which  Empire  "statesmen” 
are  doing  their  best  to  turn  into 
a  temporarily  peaceful  grey. 

However,  having  come  a  long 
way,  the  traveller  should  be  given 
credit  for  having  come  at  all.  It 
was  no  mere  step  across  the 
street,  neither  for  the  U.S.  presi¬ 
dent,  nor  for  the  team  that  wrote 
the  speech.  This  being  the  week 
between  that  state  of  the  nation 
and  the  budget  in  Washington, 
Canadians  should  realize  that  their 
time  of  grace  is  no  longer  than 
that  which  has  been  offered  to  the 
people  across  the  line. 

Nor  is  there  much  sense  in  now 
bewailing  the  fact  that  we  have 
so  short  a  time.  We  have  looked 
back  upon  a  dusty  road  often 
enough  to  know  how  we  have  been 
misleading  ourselves.  Now  we 
ought  to  forget  the  stupidity  of 
the  drivers  and  remember  that  no 
government  can  drive  in  any  di¬ 
rection  without  being  invited  to 
do  so  by  the  guys  in  the  back 
seat. 

We  have  all  been  in  the  back 
seat,  talking  about  the  new  world, 
in  which  everybody  was  going  to 
have  our  kind  of  democratic  dig¬ 
nity,  even  if  we  have  to  ram  it 
down  his  reluctant  throat. 

¥  ¥  ¥ 

We  ought  to  forget  now  about 
trying  to  introduce  our  kind  of 
voting  system  into  other  people’s 
democracy.  We  ought  to  ask  them 
only  one  question.  Which  way  will 
you  point  that  gun,  if  we  give  it 
to  you  —  and  then  we  ought  to 
make  awfully  sure  that  it  stays 
pointed  that  way. 

There  ought  to  be  practically 
nobody  on  the  sidelines.  Cheer¬ 
leaders  in  the  efforts  that  are 
ahead  would  be  about  as  much 
out  of  place  as  fellows  with  punc¬ 
tured  eardrums  would  be  at  a 
Chinese  fireworks  display.  Because 
if  we  are  going  to  permit  a  lot 
of  cheerleaders  to  mill  about, 
drinking  out  of  our  pail  and  con¬ 
suming  our  vitamin  pills,  with¬ 
out  doing  anything  else,  it  Will  be 
the  kind  of  Chinese  fireworks  the 
world  has  never  seen  before. 

FORUM 

FARM  MANPOWER 

Because  fewer  farms  can  pro¬ 
duce  more  food  than  formerly,  by 
mechanization,  boys  should  be  en¬ 
couraged  to  leave  the  farms.  Thus 
speaks  Professor  Allan  Bogue,  of 
the  department  of  economics  and 
political  science  at  the  University 
of  Western  Ontario. 

There  is  much  truth  in  what  he 
.says.  One  man,  particularly  on  the 
wheat  plains  of  the  West,  can  pro¬ 
duce  much  more  grain  than  he 


could  have  done  a  few  decades  ago.  Textile  '  products  Imported  Into 
That  is  a  reason  for  the  depopula-  Canada  from  Czechoslovakia  dur- 
tion  of  rural  Saskatchewan,  and,  ing  1949  were  more  than  500%  of 
to  a  lesser  degree,  of  other  rural  the  1947  total.  «4NB 

parts  of  the  bountry.  !nB==saBMMBaB^=s==sea 

But  it  Is  not  so  simple  as  that.  ■  ■  -  — - . . 

With  a  world  short  of  food,  there  gp  •  aa  m  0* 
should  be  markets  for  all  Canada  I  If  AAff  H  lafl. 

can  produce.  There  is  rich  land  in  •  •  wwb  w  wwi 

Canada  still  unbroken  by  the  point  tIMITID 

of  a  plow,  and  other  land  which  FINANCIAL  AGENTS 

could  be  made  to  produce  more  Asaraisan  aad  Valaaian 

than  it  is  doing.  These  acres  need  Istates  Maaoted 

CALCARY  CANADA 

Also,  with  an  increasing  popula-  - 
tion,  Canada  will  require  more  of  meeamemmsmmmmemeeemmmmamemmme 
certain  farm  products,  such  as 
milk,  vegetables,  fruits  and  meats, 

all  of  which  require  considerable  f 

manpower.  It  would  be  ill-advised  I 

to  recommend  any  further  depopu-  £  11^ | 

lation  of  our  farms,  other  than  I 

that  which  perhaps  develops  na-  f 

turally.  -x-  Windsor  Star.  I 

The  earliest  dyers  of  cotton  YOUR  OWN  I 

goods  were  the  peoples  of  China  I 

and  India.  "Which  of  them  origi-  *"^*^*^**^*^*'^^*  I 
nated  the  art  is  not  known,  but  it  1 

was  certainly  practiced  5000  years  I 


^  YOUR  OWN 

INDEPENDENCE 


Somtdty  y»M  will  wini  lo  (njoy  (he 
•ccuriiy  of  Anencitl  independence 
Plan  regular  savingapeu'. 
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.  ond  Soiling 
Socuritios...  » 

You  can  arrange  to  purcbaie  ^  ^ 
aecuriiiet  through  the  Bank,  either  lor  jl* 

cash  or  financed  with  our  assistance. 

If  short  of  funds,  don't  sell  your 
Government  bonds :  use  them  as  vilW  Q  A  il  11' 
security  for  a  low-cost  B  of  M  loan.  MY  H  A  N  K 


Paying  For  The  Colombo  Plan 


ISSnIk  of  Montreal 


^MsuWe  Bise(<  . . .  we»KiMC  with  casaetaNi  in  ivcst  want  ef  iin  tiwcc  i 


taxpayer;  and  has  not,  accordingly,  facilitated  in 


More  significant,  and  more  seriou.s  from  a  na- 


any  way  the  work  of  the  income  tax  department.  |  relalion- 


This  is  not  to  suggest  that  the  personal  income 


ship  between  Canada  and  the  big  nation  across  her 


tax  would  ever  become  popular,  but  a  more  equit- 1  border.  Aside  altogether  from  the  flow  of 


able  system  of  imposition  and  collection  undoubt 


union  dues  from  this  country  into  U.S.  organizt.- 


edly  would  soften  the  approach  of  the  masses  ^blch  after  all  is  duplicated  in  industry  and 


towards  the  levy. 


business  with  Canadian  sub.sidiaries  of  U.S.  com- 


To  date  there  has  been  no  Indication  that  Ottawa  panics,  the  physical  a.ssociation  between  the  central 
is  inclined  to  follow  the  example  of  the  Washing-  labour  organization.^  in  the  two  countries  sets  as  a 

ton  administration  in  reenterrlng  the  late,  un-  definite  bar  to  establishment  of  a  distinct  Cana- 

lamented,  excess  profits  taut.  Let  it  be  hoped  that  dian  psychology  in  the  approach  of  labour  to  na- 

ton  administration  in  reentering  the  late,  un-  tional  problems. 

the  national  interest.  f-anarta  as  a  tmnns’  nafinn  with 


«  jiaiiuiiai  iiiiei  ak.  Canada,  as  a  young,  sturdy  nation  with  confi- 

““  ’  dence  in  its  economic  future,  cannot  but  pin  it.s 

Portonolifiot  Moko  Communitios  faith  on  free  enterprise.  In  clinging  to  the  chariot 

,  nn.  4.  #  —  _ 1.-  i,.  wheels  of  older  nations  and  older  economies  we  have 

The  story  of  some  Canadian  communities  ha.s 

.  »  .  J  a  ,  •  .  .  inherited  weaknesses  that  we  could  eliminate  tn 

been  one  of  steady  and  in  some  instances  astonis'.i- 

..  our  great  advantage.  As  Dr.  Mackintosh  points 

mg  growth.  That  of  others  has  been  one  of  stagna-  on  r 

XT  .  ,  „  ,  .  ..  ai.s.  w  out,  "the  enemies  of  free  enterprise  are  the  doctrin- 

tion.  Not  In  all  Instances  has  the  difference  bee:i  .  . 

..  ,,  ....a,,..,  aires  in  both  management  and  labor.  They  are 

one  between  natural  wealth  and  a  lack  of  natural  , 

wealth  those  who  resist  a  verdict  of  the  free  economy  on 

their  own  activities  .  .  .  those  who  use  monopoly 
More  frequently  has  it  been  a  combination  of  power  to  thwart  enterprise  and  change  and  tho.^e 

sources  —  not  always  obvious  —  and  the  per-  who.  under  various  slogans,  try  to  derive  from  the 


resources  —  not  always  obvious 


•onalities  of  men  who  selected  the  particular  com-  economy  more  than  it  can  yield.” 


munity  to  whose  growth  they  had  devoted  them-  ^ve  are  not  so  far  along  the  road  to  servitude 
•*^''**‘  that  we  cannot  free  ourself  of  outside  influences 

One  of  these  personalities  and  one  of  these  com-  which  can  only  retard  our  progress  to  resl  nation- 
munitiea  which  formed  a  progre.ssive  combination  hood;  and  we  cannot  start  the  freedom  movement 
is  illustrated  every  January  by  a  letter  from  too  soon. 

Senator  W.  A.  Buchanan  who  has  watched  Letli-  _ 

bridge  grow  for  forty-five  years. 

Every  year  at  this  time,  the  Senator,  who  is  CUft  CommOntS  On  Curronf  EvOntS 
also  a  dean  of  Canadian  publishers,  regales  his 

many  newspaper  friends  across  Canada  with  add:-  the  sillier  statements  issued  in  connection 

tional  information  about  the  growth  of  Lethbridge,  -year-end  messages”  is  that  of  the  Canadian 

Alberta.  This  year’s  report  is  more  glowing  than  ,^bor  leader  who  insists  that  "Canada  must  first 
aver.  'With  considerable  pride,  the  publisher  cf  ^e  worth  defending.”  Or  did ’he  mean  to  be  silly? 
the  Lethbridge  Herald  reports  that  total  wealth 

pTOduction  in  his  area  topped  $122  millions;  that  ¥  ¥  ¥ 

bank  clearing  rose  above  $158  millions;  and  that  Washington  report.s  indicate  that  the  budget  for 
building  permits  in  the  city  alone  were  almo.it  the  next  fiscal  year  has  been  acaled  down  to  the 
$4,500,000.  extent  of  5  billion  dollars.  It  is  not  so  long  ago 

"As  I  look  into  the  future,  the  Senator  saya.  I  ‘hat  a  budget  of  that  size  would  have  made  people 
risualize  an  indu.strial  west  as  well  as  an  industrial 

east”  and  Lethbridge  is  already  developing  in  th.it  4li  ¥  ¥  j 

respect.  Mayor  Hvude  of  Moiilreal  i.s  facing  two  court 

As  anyone  who  know.>t  Alberta  is  well  aware  actions  aiineU  at  unseating  liini  for  alleged  eiec-  j 
Lethbridge,  for  almost  half  a  century,  has  lion  activities.  It  is  to  be  doubted,  however,  I 
received  its  driving  force  from  the  grand  old  man  whether  Camiliicn  is  losing  any  sleep  over  tlie 
ef  the  prairies;  and  one  can  not  help  but  congra-  situation. 

tulate  him  on  having  been  so  right  when  he  first  le  it  le 

coined  his  slogan,  45  years  ago.  "Watch  Lethbridge  ^  govei-nment  announcement  from  Ottawa  this 

^tOW.  w#^k  KtAtArl  thofr  rToptoHa'a  nAniitotinn  ho.o  almnoi 


Curt  Commonts  On  Current  Events 


wneo  nis  Slogan,  »o  years  ago.  rvaven  i^inoriage  ^  govei-nment  announcement  from  Ottawa  this 

week  stated  that  Canada’s  population  ha.s  almost 
The  combination  of  reaources.  of  pioneering  doubled  since  1911.  But  that  was  forty  years  ago 


•pirit  and  faith  still  cannot  b«  beaten. 


and  the  population  then  was  only  7,200,000. 


In  preparation  of  the  Colombo 
Plan  for  co-operative  economic 
development  in  South  and  South 
East  Asia,  it  was  only  too  easy 
to  draw  up  a  list  of  projects  ur¬ 
gently  needed  to  raise  the  standard 
of  life  of  570  million  people  liv¬ 
ing  in  the  area. 

It  required  notable  discipline  to 
.scale  down  the  programme  for 
the  next  six  years  to  realistic  prac¬ 
ticable  limits.  India,  for  example, 
in  arriving  at  a  development  pro¬ 
gramme  likely  to  co.st  £1,379  mil¬ 
lion  in  the  next  six  years,  had  to 
turn  down  other  desirable  pro¬ 
jects  (if  only  for  the  time  being) 
totalling  about  £1,000  million. 
Pakistan’s  programme  totalling 
£280  million  is  about  60  per  cent 
of  what  it  had  at  first  been  hoped 
might  be  accomplished. 

After  this  pruning  down,  the  de¬ 
velopment  programmes  for  India. 
Pakistan.  Ceylon,  Malaya  and 
British  Borneo  add  up  to  estimated 
costs  of  £1.868  million.  A  substan¬ 
tial  part  of  the  cost  will  be  borne 
by  the  countries  them.selves.  but 
there  will  be  such  heavy  demand 
for  imported  goods,  mainly  ma¬ 
chinery,  engineering  equipment 
and  raw  materials  such  as  cement 
and  steel,  that  these  countries  will 
be  unable  to  pay  for  them  by  a 
counterbalancing  amout  of  ex¬ 
porta. 

This  will  leave  ccah  of  the  coun¬ 
tries  faced  with  a  balance  of  pay¬ 
ments  deficit  in  its  trade.  The 
total  for  the  period  July,  1951,  to 
June,  1957,  is  little  short  of  £1,100 
million,  divided  between  India 
£818  million,  Pakistan  £145  mil¬ 
lion,  Ceylon  £60  million  and  Mala¬ 
ya  and  British  Borneo  £61  million. 
¥  ¥  ¥ 

The  most  difficult  part  of  the 
Columbia  Plan  la  to  find  external 
finance  to  support  the  development 
programmes.  The  deficit  of  the 
British  colonial  territories  of  Mal¬ 
aya  and  Briti.sh  Borneo  will  he 
met  by  tlie  Briti.sh  Coveriimeiit. 
A  ccn.siJei'ahle  part  of  the  finan¬ 
cial  needs  of  India,  Pakistan  and 
Ceylon  will  be  met  out  of  a  fur¬ 
ther  drawing  down  of  sterling 
balances  accumulated  mainly  a.s 
ilebta  during  the  war. 

From  19.51  to  1957  India.  Pakis¬ 
tan  and  Ceylon  expect  to  draw 
£?'t6  million  from  these  sterling 
funds.  India,  expected  to  draw  1:21 1 
million  from  sterling  balances. 


By  JOHN  KINSLEY 

will  cover  about  a  quarter  of  her 
needs  for  external  finance  in  this 
way.  Ceylon,  with  £19  million  from 
sterling  balances  would  cover 
about  one-third  of  her  need  for 
external  balance  but  Pakistan 
would  draw  only  £16  million  leav- 
!  ing  £129  million  to  be  found  from  ] 
!  other  sources.  ! 

j  Thia  use  of  the  sterling  balances 
I  meets  nearly  a  quarter  of  the  : 
e.stimated  outside  aid  needed  by  ' 
the  Commonwealth  countries  of 
the  Colombo  plan.  The  figures  i 
!  are  provisional  as  details  are  still  i 
I  in  the  process  of  being  negotiated,  : 
but  they  are  expressive  of  an  im-  ; 
portant  decision  to  clear  up  the  i 
I  sterling  balances  position  with  I 
India,  Pakistan  and  Ceylon  in  the 
:  course  of  the  next  six  years. 

I  The  effect  will  be  that  the  Brit- 
I  ish  war  debts  in  this  area  will  have 
I  been  settled  within  12  years  of 
I  the  end  of  a  war  which  left  the 
j  British  economy  in  an  exceedingly 
1  precarious  position.  In  the  first 
:  five  years  after  the  war,  aterling 
balances  were  the  main  source  of 
outside  financial  assistance  in  the 
recovery  and  rehabilitation  of  the 
Indian  subcontinent,  providing 
£340  million  to  meet  the  cost  of 
,  emergency  imports  of  food,  raw 
materials  and  equipment  and  to 
help  stem  the  tide  of  inflation. 

¥  ¥  ¥ 

The  U.K.  government,  therefore, 
already  stands  committed  to  find 
about  £300  million  to  finance  the 
needs  of  India,  Pakistan,  Ceylon, 
and  the  British  colonial  territories 
in  South  East  Asia  during  the 
period  of  the  Columbia  plan.  This 
is  28  per  cent  of  the  estimated 
sum  which  must  be  found  from 
I  outside  sources. 

[  Other  possible  sources  are  or- 
j  dinary  private  inveatment  of  for- 
I  eign  capital  in  development  pro- 
'  jects,  private  aubscrlption  from 
abroad  in  government  loana  raia- 
ed  by  the  countries  of  South  and 
Suiilh  Ka.sl  A.sia,  loaii.s  fi'oiii  gov- 
I  ernmenl  lo  governmeul,  and  loan.s 
^  from  international  institutions  to 
I  governments  in  the  area. 

One  of  the  most  important  pos- 
'  si  hie  sources  of  outside  help  is 
I  an  international  bank  for  recon¬ 
struction  and  development.  As  its 
name  Implies  it.s  function  is  tn  ss- 
slst  the  reconstruction  of  wsr- 
damaged  countries  and  the  de- 
I  velopmcnt  of  underdeveloped  ter¬ 


ritories.  All  countries  of  South 
and  South  East  Aaia  were  severe¬ 
ly  affected  by  the  war  either  by 
physical  damage  in  the  battle 
areas  or  by  prolonged  wear  and 
tear  and  delayed  repairs  and  re-  ' 
placement  to  railways,  roads,  and 
all  kinds  of  industrial  machinery. 

The  terms  under  which  the  In¬ 
ternational  Bank  is  able  to  make 
loans  are  somewhat  strictly  de¬ 
fined.  The  loana  have  to  be  for 
specific  projects  and  the  directors 
of  the  Bank  have  to  be  satisfied 
of  the  financial  soundness  of  the 
scheme.  It  happens  that  much  of 
the  Colombo  Plan  is  developed  In 
terms  of  particular  projects,  not¬ 
ably  hydro-electric  schemes  in 
India,  Pakistan  and  Ceylon. 

They  would  therefore  seem  to  be 
readily  adaptable  to  requirements 
of  loana  from  the  International 
Bank.  Indeed,  the  bank  has  al¬ 
ready  lent  money  to  countries  In 
South  Asia,  with  $62.5  million 
loaned  to  India.  Loans  amounting 
to  $15  to  $20  million  are  at  present 
being  negotiated  with  Thailand. 

¥  ¥  ¥ 

The  problem  of  private  Invest-  ^ 
ment  of  foreign  capital  i.s  more 
difficult.  Private  investors  natur¬ 
ally  wi.ah  to  put  their  money  into 
productive  profit-making  ventures. 
Much  of  the  Colombo  Plan  is  de¬ 
voted  to  providing  basic  services. 
A  great  deal  of  private  foreign 
capital  has  been  invested  in  the 
Indian  continent  in  the  past  cen¬ 
tury  or  so  and  has  been  mainly 
responsible  for  the  economic  de¬ 
velopment  up  to  date.  This  capital, 
came  mainly  from  the  countries 
of  Western  Europe  and  particu¬ 
larly  from  the  United  Kingdom. 

The  war  cut  off  this  flow  of  pri¬ 
vate  capital,  and  it  has  not  been 
resumed  to  any  significant  de¬ 
gree,  though  all  the  governments 
of  the  area  welcome  foreign  in¬ 
vestors.  Becuu.se  tlie  area  i.s  un- 
dei'JevelopeJ,  there  is  insufficieiil 
domestic  saving  within  the  area 
to  finance  necessary  developments. 
Therefore  the  vicious  circle  of 
lack  of  savings  and  lack  of  de¬ 
velopment  can  only  be  broken  by 
injections  of  foreign  investment. 
But  the  speed-up  in  basic  develop¬ 
ment  which  the  Colombo  Plan 
aims  tn  provide  should  In  time 
give  that  neces.sary  inducement  to 
private  captial  to  enter  the  area. 


srsrsrsrsrsrsrs/^\* 


RESOURCES  OF  CANADA 
INVESTMENT  FUND 

LIMITID 

• 

A  participation  in  the 
growth  of  Canada’s  natural  wealth. 

• 

Prospectus  on  request 

SAVARDt  HODGSON  &  CO. 

INC. 

ar*  ST.  JAMIS  STREET  WEST 

MONTREAL 

INIIIIOOKE  •  T«OI$-*IVIE«ES  •  QUEIEC  •  8T.  JO  HNS,  P.O. 


DOLLARS 


Make  your  dollars  work 
productively  for  you.  Care¬ 
ful  investment  in  sturdy 
securities  will  make  your 
dollars  grow  and  bring 
you  a  good  return. 

Let  us  help  you  put  your 
dollars  to  work  hy 
the  wise  selection  oj 


Cochran, Murray  C  Co 

Limited 

DOMINION  BANK  BUILDING 
TORONTO  1; 

Ad.  9161 


HINTS  TO  INVESTORS 


Canadian  Bronze 
Im  contlderlnz  the  purchMe  of 
■ome  shares  of  Canadian  Bronxe 
Co.  What  I  am  looking  for  Is  a 
stock  that  will  five  me  a  food  In* 
come  and,  at  the  same  time,  an 
opportunity  for  appreciation  in 
value.  Would  Canadian  Bronze,  In 
your  opinion,  fill  the  bUir— O.F,C., 
Three  Rivers. 

At  today’s  market  of  around  $30 
a  share  common  stock  of  Canadian 
Bronze  Co.  Ltd.  offers  a  yield  to 
the  purchaser  on  the  $1.25  a  share 
regular  annual  dividend  basis  of 
approximately  4  per  cent.  Extras 


INQUIRIES  from  lubisrlben  In 
referd  to  their  Inveitmenti  and 
preblomt  are  Invited.  Aniwara 
are  baled  onan  Infarmailan,  whiah 
THE  FINANCIAL  TIMES  ballavai 
reliable,  fair  and  unpraiwdlead,  but 
bayand  the  anaralia  af  care  In 
laeurlno  Infarmatlan.  THE  FINAN* 
CIAL  Times  sannat  aiiuma  rs* 
ipanilblllty. 

Inquiries  muit  bear  the  tlqna* 
tura  and  addraii  af  the  writer  In 
ardar  ta  raaalva  attantlan.  An* 
iwari  thaufht  ta  ba  of  publle  In* 
tarait  will  bo  publlihod.  Stamped, 
addratiad  anvalapa  or  paitafa 
ihauld.  acaampany  all  inquiriai. 


_ _  _ _ _ _ _ THE  FINANCIAL  TIMES,  JANUARY  12,  1951  7 

.  - .  (Address  Charles  King  A  Co.,  Jones  Heward  4  Co.,  294  St.  James 

■  b.  1%  n  rnmnum  RtcoimmATim  T”' ’  “ " ' 

■  B  “1951  Forecasts.”  -.The  fort-  Dollar  volume  of  wholesale  sales 

11^1  yf  I  ^  .y  B  "X.  Jt.  nightly  review,  published  by  Jonm  in  October  was  eight  per  cent  hlfh- 

w  WIWUWaKni I#  nr  ftnMMt  Heward  4  Co.,  Montreal,  reite-  er  than  in  the  same  month  last 

I  rates  that  longer-run  trends  con-  year,  but  showed  a  seasonal  de- 

^  '  !  TT - -  .  ••Dominion  Tar  4  Chemical,'*  A  preferred  stock.  A  summary  of  to  favor  common  stocks.  The  cline  of  three  per  cent  from  Sep- 

Millinf  Co.  Ltd.,  provides  a  yield  infs  showing  for  the  year  Just  gjujy  Qf  record  of  and  out-  company's  operations  and  earnings  review  also  Includes  comments  on  tember.  Sales  for  the  first  10 
of  approximately  4%  per  cent  ended  appears  indicated.  Dominion  Tar  has  been  record  is  provided.  The  Review  Cockshutt  Plow,  the  po.ssibility  of  ,  months  of  this  year  were  five  per 

and.  In  view  of  company's  past  in  current  year,  company’s  op-  prepared  by  Oreenshields  4  Co.,  also  contains  deUils  on  a  num-  excess  profits  taxes  and  other  j  cent  above  the  similar  period  of 

record  md  its  position  in  flour  erations  will  benefit  from  recent-  Montreal.  It  provides  brief  com-  ber  of  interesting  investment  sug-  matters.  (Address,  S.  Scobell,  1  1949. 

milling  industry  of  Canada,  would  ly  acquired  refinery  In  Brandon,  menta  on  company’s  divisions  and  gestions.  (Address  J.  Fowler. 

appear  to  offer  a  more  than  ade*  Manitoba  and  compleUon  of  the  subsidiaries  and  shows  a  ten  year  James  Richardson  4  Sons.  367 

quate  degree  of  security  In  the  new  refinery  in  Edmonton,  which  comparison  of  financial  items.  Main  street,  Winnipeg,  Man.)  i'-i"'  ■'  '■  '■  »  , 


Milling  Co  Ltd.,  provides  a  yield  tags  showing  for  the  year  Just  the  record  of  and  out 

of  approximately  4%  per  cent  ended  appears  indicated.  nnminion  Tar  hnii  h*«r 


matter  of  continuity  of  return. 
Flour  mills  are  going  through 


is  expected  some  time  next  spring.  (Address  B,  C.  Delahay,  Oreen- 
World  situation  points  to  a  shields  4  Co.  507  Place  d’Armes, 


a  somewhat  difficult  operaUng  continued  high  level  of  demand  Montreal.) 
period  as  a  result  of  considerably  for  gasolene,  fuel  oil  and  other 
impaired  export  markets  and  ta-  oil  products  for  some  time  to  “Non-Rei 


¥  *  * 

“Lloyd  Rock  Oils.”  An  informa¬ 
tional  bulletin  on  this  company 
has  been  prepared  and  Is  avail- 


impairea  export  marxeis  and  ta-  oil  products  for  some  time  to  '’Non-Reeldent  Investors.”  Some  able  from  Boberteon  4  Morgan, 
creMlngly  competitive  conditions  come;  hence  company  Is  unlikely  notes  on  the  increasingly  Impor-  Montreal.  The  company  has  a 

in  domestic  market,  pe  latter  Is  to  have  any  difficulty  in  disposing  tant  matter  of  Investmenta  ta  number  of  interesting  properties 

a  natural  corollary  of  the  former  ©f  all  the  additional  production  Canada  by  non-residents  have  ta  various  fields  ta  Alberta  and 

as  fl«mr  milling  capacity  ta  Can-  which  is  in  the  making.  been  prepared  and  are  available,  also  has  extensive  Interests  ta 

ada  is,  and  always  has  been,  xil  of  the  foregoing  points  to  on  application,  from  Oreenshields  Saskatchewan.  (Address  Robert- 


of  60  cents  a  share  have  been  paid,  tenance  of  railroad  activity  at  a  geared  to  a  substantial  export  common  stock  of  B.-A.  Oil  being  4  Co.,  Montreal. 

l«vel  throughout  the  current  market  worthy  of  retention  by  the  inves-  ¥  > 


^  general  business  and  in-  For  fiscal  year  ended  .\ugust  tor  who  Is  prepared  to  exercise  “Capitalism.”  A  discussion  of 

this,  indicated  yield  would  be  about  dustrlal  conditions  at  a  peak  and  31st  1950,  Lake  of  the  Woods  re-  some  patience.  It  may  be  some  the  meaning  and  operation  of 


6%  per  cent. 


indicated  defence  programs  of  U.S. 


son  4  Morgan,  266  Notre  Dame 
street  west,  Montreal.) 

¥  ¥  ¥ 

“International  Nickel.”  An  an- 


_  -a  - - -  ported  a  fairly  sharp  decline  ta  little  time  yet  before  any  major  capitalism  has  been  prepared  by 

For  year  1949,  Canadian  Bronze  and  Canadian  governments  prom-  net  earnings  to  1572,361  from  pre-  increase  ta  dividend  return  may  McKlm  Advertising,  Toronto,  ov.iiaWa*  frnm 

reported  net  earnings  after  all  demand  vioue  year’s  figure  of  J702,729  be  available  but,  when  It  does  which  takes  the  matter  down  to  avauaoie  irom 

charges  and  preferred  dividends,  transportation  services.  which,  again,  was  off  widely  from  come,  it  likely  will  compensate  grass  roots  level  and  should  be  of 

equal  to  32.92  a  share  on  common,  Company’s  financial  position  Is  1947-48  net  of  3901,810.  It  la  those  who  had  the  patience  to  value  as  a  mailing  piece  for  ta- 

or  about  214  times  regular  divi-  gtrong  and,  despite  plans  for  cap-  worthy  of  note,  however  that,  de-  wait.  vestment  and  other  Industries. 

dend  requirements  of  31.25  a  share,  ital  expenditures  for  equipping  of  »plte  the  operating  difficulties  of  -  (Address  James  Baxter,  McKim  ^  ” 

This  represented  a  moderate  de-  plants  for  production  of  Diesel  y®*rt  earnings  were  equal  to  Canadian  Celaneae  Advertising  Ltd.,  47  Fraser  Ave.,  ^ _ 

Cline  from  1948  earnings  of  33.09  locomotive  parts,  working  capital  *  "hare  on  outstanding  v..,*  «««,  r  Toronto.)  — ^—e 

a  share  on  common,  which  was  a  cash  are  more  than  adequate  Preferred  stock,  or  about  5H  several  years  now  1  nave  ^  ^  ^ 

new  peak  in  earnings  for  company.  insure  maintenance  of  dividends  t^es  annual  dividend  require-  *>**“  *  shareholders  In  Canadian  "Tor  American  Oils.”  An  infor-  ■  . 

Company  is  a  holding  organiza-  regular  31.25  a  share  annual  **'enta  on  security.  Celanese  and  should  esteem  your  matlonal  bulletin  on  this  company,  |j 


tu  awvu  UIV  LiUV  UVIIIOIIU  m  va  ip  s  vm*  I  UUki  WElVIl  IW  UWB  Tvsasvsa  CilV  illlCbb4.Ci  UUWU  r^tsmwtmn  Vflir  A  PO  TorOntA  It 

for  transportation  services.  which,  again,  was  off  widely  from  come,  it  likely  will  compensate  grass  roots  level  and  should  be  of  rtnanniai 

Company’s  financial  position  Is  1947-48  net  of  3901,810.  It  is  those  who  had  the  patience  to  value  as  a  mailing  piece  for  ta-  rannnHa  a  Hia^naainn  nf  currant 
strong  and.  despite  plans  for  cap-  ^^ofthy  of  note,  however  that,  de-  wait.  Industries.  r^tiins  and  outlook  for  eam- 

( Address  James  Baxter,  McKim 


DOMINION  STEEL  &  COAL  CORP. 

LIMITED 

A  Review 

(Copies  Available  on  Request) 

ROBERTSON  &  MORGAN 

Membert: 

Montreal  Stock  Exchange  -  The  Toronto  Stock  Exchange 
Montreal  Curb  Market 


MONTREAL 

246  Notre  Dome  St.  W. 
Tel.  PLoteoe  3971 


TORONTO 
38  King  St.  W. 
Tel.  PLma  4201 


Company  is  a  holding  organiza¬ 


tion,  6  operating  subsidiaries  of  basis;  and  to  Justify  repetition  of  Since  1905  dividends  have  been  opinion  on  the  prospects 
which  have  pluts  at  Montreal,  jq  cents  extra  paid  on  account  of  P*ld  regularly  on  preferred  stock  comnanv.  —  S  P..  Victoria. 
Winnipeg  (2),  St.  Thomas,  Ont.,  jggj  2  years.  except  for  a  period  of  4  years  cov- 


Calgary  and  Lyndonville,  Vt.  Chief 
lines  of  production  are  bronze 


In  light  of  all  the  foregoing,  cHng  1932  to  1935. 


It  year,  earnings  were  equal  to  ranaAlnii  Celaneze  Advertising  Ltd.,  47  Fraser  Ave., 

8.16  a  share  on  outstanding  „  .  ,  ^  Toronto.) 

eferred  stock,  or  about  5H  ¥  ¥  ¥ 

nes  annual  dividend  require-  heen  a  shareholders  In  Canadian  "Tor  American  Oils.”  An  infor- 

ents  on  security.  Celanese  and  should  esteem  your  mational  bulletin  on  this  company. 

Since  1905  dividends  have  been  opinion  on  the  prospects  of  this  which  now  is  about  to  start  drill- 

id  regularly  on  preferred  stock  comnanv  _ s  p  Victoria.  operations  on  its  properties  is 

cept  for  a  period  of  4  years  cov-  *  '  *'  available  from  Carmen  4  Co.  Ltd. 

tag  1932  to  1935.  Arrears  you  a  shareholder  of  (Address  222  Hospital  Street, 


Ad^^rtTslnrLtd  .  17  Frwe;  Ave.:  «®ndltlon«. 

Toronto.) 


OHAWA 
41  Qeees  St. 
Tel.  2-2421 


As  you  are  a 


common  stock  of  Canadian  Bronze  were  fully  paid  up  by  means  of  *ome  years  standing  in  Canadian  Montreal.) 
bearings,  bushings  and  castings  appears  to  offer  attractions  as  a  extra  payments  made  between  Celanese  there  would  appear  to  be  ¥  ¥  ¥ 

which  are  used  in  building  and  re-  purchase  with  the  objectives  you  1936  and  mld-1939.  Hiatus  in  divi-  every  reason  why  you  should  hold  Cronm-Babine  Mines.”  A  pros- 

pair  of  steam  and  electric  railways,  have  in  mind;  i.e.  combination  of  dend  payments  during  mid-thirties  on  to  the  stock;  this  in  view  of  the  pectus  and  informational  bulle- 

steamshlps  and  in  equipment  of  favourable  yield  vrith  prospects  for  ‘rose  from  a  coincidental  sharp  feet  that  the  yield  on  your  original  on  this  silver-base  metal  pro- 
industrial  plants.  Principal  source  market  appreciation  given  propl-  drop  in  demand  both  in  export  purchase  price  for  the  security  —  perty  in  British  Columbia  have 

of  business  is  railway  companies,  general  stock  market  condi-  domestic  markets  arising  we  presume  It  is  the  common  stock  ^een  prepared  and  are  available 

C.P.R.  takes  all  of  its  requirements  tiujjs.  from  the  world-wide  depression,  you  are  holding  —  must  be  on  a  f™™  Hall  Securities  Ltd.,  Van- 

from  company  and  C.N.R.  all,  ex-  _  It  should  be  noted  that  normal  do-  very  generous  scale.  Company  f®“^®ri  connection  with 


The  Provincial  Bank  of  Canada 

Resume  of  Address  delivered  af  the  50th  annual  general  meeting  of  shareholders  at  the  head 
office  of  the  Bank,  Y/ednesday,  January  10th,  1951. 

ADDRESS  OF  THE  PRESIDENT,  THE  HON.  ES.  L.  PATENAUDE,  P.C.,  K.C. 


mestic  market  has  increased  na-  paid  a  total  of  32.10  a  share  on 
turally  since  then  and  that  unem-  common  last  year  and,  with  quart- 


from  company  and  C.N.R.  all,  ex-  _  It  should  be  noted  that  normal  do-  very  generous  scale.  Company 

cept  those  for  Atlantic  region.  TaIcp  nf  fh*  Wnnila  mestic  market  has  increased  na-  paid  a  total  of  32.10  a  share  on 

Plant  in  Vermont  supplies  U.S.  a**®  01  inr  w  »  turally  since  then  and  that  unem-  common  last  year  and,  with  quart- 

roads  operating  in  that  state.  In  looking  for  a  good  sound  In-  ployment  insurance  would  —  even  erly  distribution  of  60  cents  a 

Volume  of  business  is  controlled,  vestment  which  will  give  me  a  in  the  event  of  another  serious  share  in  December,  established 
very  largely,  by  trend  of  railway  better  rate  of  yield  than  Is  oh-  depression  —  act  as  a  deterrent  dividend  on  a  32.40  a  share  annual 

traffic;  and  1948,  1949  and  1950  talnable  on  a  bond  my  banker  to  the  widespread  distress  of  the  dividend  basis.  In  1949  a  total  of 


very  generous  scale.  Company  c®'^ver.  This  is  in  connection  with 
paid  a  total  of  32.10  a  share  on  of  500,000  shares  of 

rrtmmnn  laaf  vaar  anH  wifh  niiarf.  COmmon  StOCk.  (AddresS  Frank 


In  looking  for  a  good  sound  In-  ployment  insurance  would  —  even  erly  distribution  of  60  cents  a  Bldg.,  Vancouver, 


in  the  event  of  another  serious  share  in  December,  established 

depression  —  act  as  a  deterrent  dividend  on  a  32.40  a  share  annual  , 

to  the  widespread  distress  of  the  dividend  basis.  In  1949  a  total  of  .  „  .7**" 

thirties.  .1  a  mao  I  th®  debentures 


were  active  years  for  the  railroads.  suggested  the  preferred  stock  thirties.  31.56  a  share  was  paid;  ta  1948  i  ,  iff* 

There  was  some  let-up  in  railway  Lak©  of  the  Woods  Milling  Co.  Preferred  issue,  a  small  one  payments  on  old  stock,  prior  to  4  nrensrad  anr(  la  avaiiahif 

activity  during  first  quarter  of  last  y®“  app*'®v»  of  this  having  comprising  only  15,000  shares  and  for  1  split  amounted  to  34.00  a  Neshitt  Thomaon  *  romnanv 
year  Mt  second  and  succeeding  ‘h®*  I  cannot  afford  to  calling  for  annual  distributions  of  share  or  equivalent  of  31  a  share  LT  ^ntlT  Cae  1 

quarters  showed  a  steady  improve-  *****  ®*’“®**L*"  '1*^!^'’  only  3105,000  has  no  funded  debt  on  present  stock;  and,  in  1947,  div-  currentlv  vleld  about  3  80<y  rAd  ’ 

M.nt.  I.lt,r  p.rt  of  y..r,  c.r  -  *•»>  Fort  Wll-  .w  „  ,,.,5  .  ,p.„  N^lti 

loadings  on  railways  were  running  **""•  -  to  684*  cents  a  share  on  existing  j^td.,  355  St.  James  Street 

at  record  or  near  record  levels.  In  At  current  market  of  around  Brit.-Ainerican  Oil  stock.  West,  Montreal.) 

the  absence  of  any  abnormal  ob-  3150  a  share  the  7  per  cent  pre-  j  would  verv  much  anoreclata  •®'>P*'cseive  4-year  dividend  :f  ¥  ¥ 

struction  indications  point  to  main-  ferred  stock  of  Lake  of  the  Woods  commente  on  the  common  rejects  a  material  year-  "January  Funds”:  A  wide  range 


ment.  In  latter  part  of  year,  car 
loadings  on  railways  were  running 
at  record  or  near  record  levels.  In 


of  my  income  ?  —  B.D.,  Fort  Wll-  I  ahead  of  it 
Ham. 


At  current  market  of  around 


the  absence  of  any  abnormal  ob-  3150  a  share  the  7  per  cent  pre- 
struction  indications  point  to  main-  ferred  stock  of  Lake  of  the  Woods 


Brit-American  Oil  west,  Montreal") 

I  would  very  much  appreciate  impressive  4-year  dividend  V  ^  qi 

your  comments  on  the  common  "‘'®*'**  *  material  year-  "January  Funds”:  A  wide  range 

stock  of  British  American  OH  I  "y'y®®*"  *xpeneion  m  net  earnings  of  government,  muncipal  and  cor- 
own  some  shares  which  I  hi^ve  ®  y**”  *’*'"*  P®r®tlon  securities  is  listed  in 

been  holding  for  some  time  but  ®  P**"  ®*  follows:  "Investment  Recommendations” 

they  don’t  pay  very  much  and  I  1949  —  34.33  a  share;  1948  —  33.61  published  by  Royal  Securities 
have  been  wondering  what  the  ^  ®hare;  1947  —  31.31  a  share;  Corp.  Ltd.  Montreal.  (Address  C. 
prospects  are  for  a  higher  rate  of  —  31.02»/a  a  share;  194^  —  H.  Link,  Royal  Securities.  Corp. 


1  would  very  much  appreciate 
your  comments  on  the  common 
stock  of  British  American  OH.  I 


wmmSiiemsshL 


dividend.  —  W.P.,  Hamilton. 

At  current  market  of  30 Vi,  com¬ 
mon  stock  of  The  British  Ameri¬ 
can  Oil  Co.  Ltd.,  provides  a  yield 


1946  —  31.02V'i  a  share;  194^  —  H.  Link,  Royal  Securities.  Corp. 
76Vi  cents  a  share;  (1947-46-45  Ltd.,  244  St.  James  street  west, 
figures  being  based  on  new  stock.)  Montreal. 

An  important  factor  ta  this  wide  ¥  ¥  ¥ 

earnings  expansion  has  been  large-  "Suggestions”:  A  number  of  cor- 


JH[ave  your  private  affairs  been  allowed  to  lapse 
into  a  condition  which  you  would  not  tolerate  in  any 
department  of  your  business? 

By  consulting  Montreal  Trust;  you  can  enlist  at 
moderate  cost  the  collective  services  of  experienced 
men  giving  full-time  attention  to  the  management  of 
personal  assets. 

Our  services  to  individuals  include:  acting  as 
executor  and  trustee  under  wills,  as  administrator  of 
intestate  estates,  as  agent  for  other  executors  and 
trustees  and  as  trustee  of  voluntary  trusts;  also,  the 
management  of  securities,  real  estate  and  mortgages 
and  the  preparation  of  income  tax  returns. 

For  CorporWjoM  we  act  as  trustee  of  bond  issues; 
pension  funds;  business  insurance  trusts  and  en¬ 
dowment  funds  and  as  transfer  agent  and  registrar  of 
stocks  and  bonds,  as  paying  agent  for  dividends  and 
bond  interest  and  as  escrow  agent. 

MONTREAL  TRUST 

Company 

K1  Place  d’Armes,  Mootreal— HArbovr  0221 

•mcBS  IK  raiivciPAL  Canadian  cims 


of  about  3  Vi  per  cent  on  the  31  a  *®®rease  ta  productive  capa-  poration  securities,  both  common 

share  annual  dividend  rate.  This,  accruing  from  heavy  capital  and  preferred  stocks,  yielding 

as  you  indicate,  is  a  meagre  re-  expenditures  undertaken  on  plant  from  3%  to  7.08%  at  current  j 
turn  by  present  day  yield  stan-  additions  and  improvements  in  re-  prices  are  listed  for  investment 
dards;  it  is,  however,  in  keeping  eent  years.  A  further  33  million  purposes  in  connection  with  sur- 
with  yield  basis  on  shares  of  other  was  being  spent  during  1950  to  plus  funds.  A  copy  of  these  in¬ 
major  oil  companies.  Imperial  OH  replace  depreciated  machinery  and  vestment  suggestions  in  available 
yielding  only  about  2%  per  cent  further  expand  and  develop  prod-  from  J.  M.  Stewart,  A.  E.  Ames 
and  McColl-Frontenac  about  4  V4  ricts  of  company.  This  was  expect-  A  Co.  Ltd.,  320  Bay  street,  To¬ 
per  cent.  ed  to  have  its  effect  on  sales.  At  ronto. 

Explanation  for  lower  than  av-  meeting  last  spring,  chair-  ^  ^ 

erage  return  on  the  oil  shares  lies  shareholders  that  sales  "Ventures  Ltd.”  A  very  detail- 

in  fact  that  the  big  refining  com-  quarter  of  1950  showed  ed  review  of  this  large  mining  In- 

panies  have  been,  and  still  are  increase  of  20  per  cent  as  com-  vestment  company  has  just  been 
diverting  major  portion  of  their  pared  with  same  period  of  1949.  published  by  L.  S.  Jackson  A 
current  earnings  to  expenditures  General  operations  in  textile  in-  Company,  Ltd.,  Montreal.  The  re¬ 
fer  plant  and  transportation  faci-  dustry  have  been  on  an  expanding  view  shows  the  complete  holdings 
llties  and  for  exploration  and  de-  scale  since  mid-1950  —  since  out-  and  values  of  Ventures  and  of  the 
velopment  of  crude  oil  resources,  break  of  Korean  hostilities  —  and  associate  company,  Frobisher 

B.-A.  Oil  has  been  carrying  out  continues  on  a  high  level.  Limited.  (Address  L.S  Jayson 
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"Ventures  Ltd.”  A  very  detall- 


The  Hon.  Es.  L.  Patenaude,  President  of  The 
Provincial  Bank  of  Canada,  began  his  speech  as 
follows:  “I  would  like,  today,  in  casting  a  glance 
back  on  the  past,  on  these  fifty  years  of  extra¬ 
ordinary  development,  to  reveal  the  basic 
reasons  for  our  faith  in  the  future,  in  spite  of  the 
dark  clouds  which  are  gathering  on  the  political 
and  economic  horizon  of  the  world,  the  funda¬ 
mental  grounds  for  everybody  to  go  ahead  with 
his  prol^ional  tasks,  in  the  light  of  the  ele¬ 
mental  truths  within  the  Canadian  nation.” 

Mr.  Patenaude  then  drew  a  full  picture  of  the 
economic  situation  of  (Canada  at  the  dawn  of  the 
Twentieth  century,  from  the  angle  of:  ^icul- 
ture,  sub-soil  and  forest,  electricity,  manufactur¬ 
ing  industry,  foreign  trade  and  railways. 

Agriculture — "was  at  that  time  sticking  to 
traditional  form  of  cereal  and  fodder  production 
and  barely  reached  a  figure  of  four  hundred 
million  dollars.” 

Sub-soil  and  Forest:— Mineral  production  only 
registered  65  million  dollars.  Oil  showed  a 
declining  production  of  600,000  barrels  a  year; 
there  was  no  iron  ore.  Blast  furnaces  then  exist¬ 
ing  gave  about  250,000  tons  of  pig  iron  and 
forests  products  hod  a  value  of  less  than  60 
million  dollars. 

Electricity— Mi.  Patenaude  drew  a  parallel  of 
the  production  of  electricity  which  was  238,000 
h.p.,  with  a  capitalization  of  some  twelve  million 
dollars,  and  which  has  now  risen  to  two  billions 
invested  capital  in  hydro  installations  producing 
12  millions  h.p. 

Manufacturing  Industry — with  its  half-billion 
dollars  worth  of  gross  production,  representing 
hardly  more  than  one  twentieth  of  what  it  has 
become  today. 

Foreign  Trade— Kfxei  quoting  certain  figures 
showing  the  percentage  of  our  exports  and 
imports  at  that  time  and  saying  something  about 
the  development  of  the  railways,  Mr.  Patenaude 
continued:  'There  was  within  that  economy  a 
tremendous  potential  of  natural  resources  of  the 


soil  and  the  sub-soil  as  well  as  a  huge  reserve  of 
human  energy  and  talent;  this  material  and 
human  potential  was  to  serve  as  a  magnetic  pole 
for  the  rest  of  the  world.” 

The  President  of  The  Provincial  Bank  of 
Canada  spoke  of  today:  "Fourteen  millions 
population,  5,2(X),000  of  whom  are  gainfully 
employed,  some  twelve  billion  dollars  of  invest¬ 
ments  since  19‘15,  a  third  of  which  ia  for  the 
single  year  of  19.50,  a  material  and  human 
capacity  of  production  at  its  peak  or  nearly  so, 
and  a  national  output  in  excess  of  seventeen  and 
a  half  billion  dollars,  twenty  times  higher  than 
at  the  start  of  the  century.  The  Canadian  econo¬ 
my  gained  new  strength  in  1950  despite  the 
uncertainties  of  the  first  few  months.  However, 
the  present  situation  is  not  without  some 
dangers,  among  which  is  the  evolution  of  our 
export  trade  and  the  inflationary  drive. 

Mr.  Patenaude  then  mentioned  the  various 
steps  taken  by  the  Government  with  a  view  to 
checking  inflation,  and  the  various  remedies 
necessary  to  halt  the  rise  in  prices.  Some  of 
these  are;  a  well-planned  reduction  in  public 
expenditure  other  than  defence;  a  system  of 
taxation  fairly  and  properly  distributed;  a 
monetary  policy  carefully  drawn  up  in  terms  of 
the  present  as  well  as  of  the  future.  The 
President  of  the  Bank  stressed  the  rdle  of  Banks 
in  the  Canadian  economy  and  concluded  in 
these  words : 

"This  rdle  must  be  taken  on  by  all  in  varied 
degree  and  to  the  best  of  their  possibilities  and 
means.  Looking  at  the  picture  of  the  astonishing 
achievement  of  the  Cianadian  nation  during  the 
last  fifty  years,  we  cannot  fail  to  admire  the 
examples  of  initiative,  energy  and  perseverance, 
of  enterprising  character  ana  fearlessness  shown 
equally  by  its  most  famous  as  well  as  its  least- 
known  sons.  We  shail  search  in  these  examples, 
and  with  the  help  of  Providence,  for  the  will¬ 
power  and  the  courage  to  maintain  ourselves  and 
to  march  ahead,” 


scale  since  mid-1950  —  since  out-  and  values  of  Ventures  and  of  the 
break  of  Korean  hostilities  —  and  associate  company,  Frobisher 
demand  continues  on  a  hig'h  level.  Limited.  (Address  L.  S.  Jackson, 
_  132  St.  James  Street  West,  Mont- 

Consolidated  Textile  *  qs  qi  q: 

Please  review  briefly  in  your  "Sherritt  Gordon.”  A  review  of 


an  ambitious  program  of  refinery  -  ,  ,  '  ’ 

expansion;  is  spending  large  sums  Consolidated  Textile  '* 

u?.  H  ?•  *’**“*  *"  y®”  “SherriU  Gordon.”  A  review  of 

ana  Canadian  fields  and  is  partici-  ......  .  .r,  as.  ^  •  i  t  •  ^  a  • 

pating  in  big  pipe  line  projects  *®  I"ve*tor8  columns  Con-  the  copper  and  nickel  mdustnes, 

underway  or  planned  in  both  solldated  Textile,  Its  present  posi-  with  special  application  to  Sher- 

countries  tion  and  Ite  prospects.  -  O.S.C., 

^  published  by  John  M.  Easson  & 

For  year  1949  company  report-  "  Co,,  Toronto.  The  developments  in 

ed  net  earnings  after  all  charges  Consolidated  Textile  Mills  Ltd.,  connection  with  the  Lynn  Lake 
equal  to  32.62  a  share  on  com-  a  holding  company,  controls  property,  future  earnings  estl- 
mon  stock,  or  about  2%  times  through  ownership  of  all  outstand-  mates  and  other  aspects  are  de¬ 
annual  dividend  requirements,  jng;  stock  Consolidated  Textiles  scribed  in  detail.  (Address  John 
1949  earnings  were  down  from  Ltd.  and  Duplex  Textiles  Ltd.  M.  Easson,  217  Bay  Street,  Tor- 


both  solldated  Textile,  Its  present  posI-  with  special  application  to  Sher- 
tlon  and  Ite  prospects.  —  O.S.C.,  ritt  Gordon  Mines  has  just  been 
Montreal.  published  by  John '  M.  Easson  A 

Co„  Toronto.  The  developments  in 
Consolidated  Textile  Mills  Ltd.,  connection  with  the  Lynn  Lake 
a  holding  company,  controls  property,  future  earnings  estl- 


previous  year’s  net  of  34.30 


Three  plants  are  operated  by  onto.) 


share  on  common,  drop  being  ac-  v  ui  .  j  t  « 

..1  !.  subsidiaries,  one  in  Joliette,  Que 


counted  for  by  an  inventory  sur 


ni„.  I>ec  and  two  (in  rented  premises)  - -  - .  - 

emtlons  of  TT  ^  i"  St.  Hyacinthe,  Que.  Expected  January  issue  of  the  Investment 

erations  of  U.S.  subsidiary.  This  _ _ .....  ....  _ >  ..  Securities  Review.  Dublished  bv 
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"H.  R.  MacMillan  Export.”  The 


195 

What  are  your  holdings  worth  A 
at  the  start  of  1951  ?  /m 


How  (do  you  stand  investment-wise  at  the 
beginning  of  the  New  Year?  The  current  issue 
of  “Quarterly  Quotations”  will  help  you  evaluate 
your  position  —  it  contains  a  comprehensive 
list  of  Government,  Municipal  and  Corporation 
Bonds,  together  with  selected  Class  "A”  and 
Preferred  Stocks.  Notv  is  a  sound  time  to  check  yout 
holdings.  A  copy  of  "Quarterly  Quotation.s” 
will  be  furnished  gladly  on  request. 


W.  C.  Pitfield  &  Company,  Limited 

Members  of  The  Investment  Dealers  Association  of  Canada 


MONTREAL 

Mtnee&n  Satnl  John 

Alnnipte  Cattirv  Eiwumtm 


erations  or  u.ss.  suDsiaiary.  This  comnleted  bv  end  of  last  Securities  Review,  published  by 

condition  was  rectified  last  year  ‘"ar  ^0^  was  a  new  p^nt^ta  James  Richardson  &  Sons.  Winni- 
and,  with  sales  for  1950  at  an  all-  nowever,  was  a  new  piant  in  contains  a  studv  of  H  R 

In,.,,.,.,..,]  St.  Hyacinthe  which  would  replace  ?**>  coniains  a  siuay  or  "•  «- 

time  record,  an  improved  earn-  ^  MacMillan  Export  Co.  convertible 

operation  of  new  plant  is  not  anti-  esB^saeaasmaaBsnaaiBsma^eBeB^ 
cipated  until  the  coming  summer. 

tin  order  to  provide  funds  for 

construction  of  St.  Hyacinthe  plant 

and  for  purchase  of  new  machine-  arADDn  ITwi 

ry,  approval  was  asked,  and  grant-  WW  111  VOIH"  mjX.1 
ed  by  ahareholders,  in  October  last 
for  sale  privatelv  of  3400,000  of 
3  >.2  p.c.  7-year  debentures. 

Ahead  of  the  outstanding  200.-  Inefficient  and  careless 

000  shares  of  common  stock  in  ad-  records  can  seriously  dela) 

dition  to  the  debentures  is  an  issue  n,  ...  1^  ■  . 

of  5  p.c.  320  par  value  cumulative  Too  often  the  result  is  1 

preferred  stock,  15,620  shares  out-  hardship  for  the  dependan 

standing. 

Mills  of  company  produce  a  wide  Don't  jeopardize  your  ft 

range  of  rayon,  nylon  and  mixed  ^y,  ^ 

fabrics  for  the  cutting  up,  jobbing  ^ 

and  retail  trades.  iog  Crown  Trust  to  act  as 

For  4-year  period  1946-1949.  net  Executor  with  your  wife  01 

earnings  of  company  have  averag¬ 
ed  3I.68L2  per  share  on  common 

stock,  having  been  as  follows:  Craven  Trust  will  gladly  atsiv 

•  1949  -  $2.87;  1948  -  $2.67;  1947  j  ;.l  . 

$0.92:  amt  1940  -  .$0.28.  Divi- 

Ueml.s  have  been  paiil  on  coiunion  first  opportunity  to  diteuts  thi 

.sloflt  (since  March  1949.  Annual  ploto  conBdonen  with  ono  of 

rate  of  00  cenLs  a  share  prevailed 
from  that  date  until  March  19.50 

when  Increa.sed  to  80  cents  a  share  MOHE  THAN  S(l  YFAHS  OF  f 

T  *  *4.  J  annually. 

,  X.,(14XlltCCl  Reports  in  October  last  indicat-  tfT 

ed  that  a  contraction  ta  sales  dur-  I 

wada  ing  first  half  of  1950  was  reversed  w-.'R.  WW  Ml 

in  second  half  and  that  full  year’s  COM 

figures  would  closely  parallel  tho.se 

Ctmuatt  for  corresponding  period  of  1949.  gqj  gy,  JAMES  ST.  W’.,  Ml 

TanOM.  Eng.  Costs.  It  was  indicated,  were  soine- 

what  higher,  Toronto  •  irantioro  •  iondon  •  wini 


ADDRESS  OF  THE  GENERAL  MANAGER,  MR.  J.  U.  BOYER 

Presenting  the  .50th  annual  statement  of  the  Bank,  covering  the  fiscal  year  ended  30th  Novemberi 
1950,  the  General  Manager,  Mr.  J.  U,  Boyer,  notes  a  continued  strong  liquid  position,  together  with 
healthy  growth  in  assets  and  deposits  and  in  commercial  loans. 

Total  assets  have  reached  tne  record  figure  of  3179,157,194,  which  is  317,612.867  more  than  in 
1949.  Readily  realizable  assets  amount  to  3119,008,246,  compared  with  3107,698,681  last  year. 
Cash  assets  have  increased  by  35,375,634  and  now  stand  at  334,498,304.  Holdings  of  Federal  and 
Provincial  bonds  maturing  within  two  years  have  increased  33, 001, '101  and  now  stand  at  324,589,868. 
Those  of  longer  maturity  nave  reached  342,126,903,  an  increase  of  35,058,617. 

Current  loans  and  discounts  at  November  30th  last,  totalled  352,598,028;  compared  with 
347,124,826  in  1949,  this  shows  a  gratifying  increase  of  35.473,202.  Loans  to  cities,  municipalities 
anil  school  corporations  amount  to  34,152,474  compared  with  32,699,051  for  the  previous  year. 

Total  deposits  at  the  end  of  the  fiscal  year  reacned  the  record  figure  of  3169,146,286,  almost  319 
millions  more  than  for  the  same  period  last  year.  (Dommercial  deposits  increased  ly  39,052.038, 
while  deposits  of  the  Federal  and  Provincial  governments  showed  an  increase  of  3932,(42  for  a  total 
of  36.410,969.  Savings  deposits  reached  3119,703,136,  up  S8,868.14;i  from  last  year. 

Profits  at  November  oOth  last,  amounted  to  $732,629  after  the  u.sual  appropriations  to  contingency 
accounts.  From  these  profits  the  following  provisions  have  licen  made:  3150, 0(X)  for  Federal  taxes; 
3146,135  for  amortization  or  depreciation  on  real  estate  which  now  amounts  to  32,545,589. 

For  the  fourth  consecutive  year  3100,000  has  been  contributed  from  the  profits  to  the  Staff 
Pension  Fund.  The  sum  of  3240,000  has  been  set  aside  for  regular  dividends  and  an  additional  340,000 
for  a  ^cial  dividend  of  1  per  cent.  After  dividend  payments  totalling  7%  to  the  shareholders,  the  sum 
of  35^493  has  been  carried  to  Profit  and  Loss  account,  which  amounted  to  3548,514  at  November 
30th,  1950. 

Mr.  Boyer  recalls  that  The  Provincial  Bank  of  Canada  has  in  operation  at  present.  In  the  provinces 
of  Quebec,  Ontario,  New  Brunswick  and  Prince  Edward  Islancl,  135  branches  and  200  agencies. 
During  the  year  the  agency  at  Labelle  was  converted  into  a  regular  branch  and  some  additional 
branches  are  to  be  opened  in  the  near  future. 


Will  }rour  Executor  keep  records  like  this? 


951 


Ctmieatt 
tanim,  Eng, 


Inefficient  and  careless  handling  of  details  and 
records  can  seriously  delay  the  settling  of  an  estate 
Too  often  the  result  is  financial  loss  and  severe 
hardship  for  the  dependants. 

Don't  jeopardize  your  family’s  future.  Make  sure 
that  they  will  receive  the  fullest  benefits  by  appoint 
ing  Crow  n  Trust  to  act  as  your  Executor  or  as  joint 
Executor  with  your  wife  or  a  personal  friend. 

Crown  Trust  will  gladly  assist  you  to  plan  a  sound  Will, 
in  eo-oporation  with  your  Lawyor  or  Notary.  Toko  tho 
first  opportunity  to  discuss  this  Important  mattor  in  com~ 
ploto  eonSdonco  with  ono  of  our  friondly  ostato  oflicors. 


MORE  THAN  511  YFAHS  OF  FHIFMJLY,  PFHSIINAI.  SEHVIL'E  // 

Crown  Trust 

C  U  M  P  4  N  Y 

8T.  JAMfB  ST.  W.,  AlOIVTRfAt  •  Phone  lA.  811 

TORONTO  •  IRANTFORD  •LONDON  •  WINDSOR  •  WINNIPIO  •  CALGARY •  VANCOUVU 
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Bank  Head  Sees  Covering  The 


Vancouver  Manager 


Production  As 
Inflation  Bar 


President  St.  Pierre,  of 
National  Canadian 
Bank  Says  Co-operation  i 
Needed 


INSURANCE  FIELD 

Contentions  Point  Settled  by  Inclusion  of  TV 
Aerials  in  Fire  Coverage  —  New  Agency  Asso¬ 
ciation  Formed  in  Ontario 

Bv  OCR  INSURANCE  EDITOR 


Western  Ass'ce 
100  Years  Old 


Foreign  Exchange 
Quotations 


On  Royal  Bank  Board 


bank  bays  V.^O-OperatlOn  :  Canadian  fire  insurance  com-  cial  Union.  Since  1943  he  has  been  I 

Needed  !  panics  have  settled  a  contentious  j  acting  inspector  in  Toronto.  | 

■  _  _  point  by  agreeing  to  include  tele-  '  - -  | 

The  development  of  production  |  vision  aerials  under  contents  po-  j  W.  N  Wright  has  been  appoint-  . 
is  unquestionablv  the  most  effec-  Uvies.  While  there  has  been  no  an-  ed  production  superintendent  of 

tive  means  of  fighting  inflation,  nouncement  by  the  companies  to  j  the  Royal  Liverpool  group,  a  new  | 

Charles  St.  Pierre,  president,  i  this  effect,  the  news  has  been  re-  |  office  in  the  organization. 

National  Canadian  Bank,  said  in  leased  by  Fred  C.  Eagle,  presi- :  ■  i  iTn-  v,  I 

addressine-  shareholders  at  this  fle"t  of  the  Ontario  Insurance  i  The  Commercial  Union  has  ap-  j 
week’s  annual  meeting  '  A-Sents  Association  in  his  New  !  pointed  George  L.  Richter  branch  i 

^  Year’s  message.  The  agents  have  ,  manager  for  the  Maritime  prov-  j 

This  objective  will  present  asking  company  co-operation  ^  inces.  succeeding  F.  C.  Mortimer,  j  j^rne  M.  Daly 

serious  difficulties,  he  emphasized,  f„r  almost  a  year,  who  has  retired  after  serving  as 

at  a  time  when  rearmament  is'  also  revealed  that  a  new  I  branch  manager  for  more  than  30  |  Investors  Syndicate  of  Canada 

going  to  demand  an  ever  pveatei  j  fjj.g  casualty  !  years.  I  Limited,  have  pleasure  in  announc- 

mobilisation  of  man-power  and  gp^nts  has  been  formed  in  On-  '  -  ;  .  annointment  of  Lome  M 

materials.  It  is,  however,  not  un-  ^  tg^io,  known  as  the  Peel  and  Hal-  Resident  branch  manager  at  i  ^  appointment  ot  Lo  e  . 
attainable,  provided  management  Agents’  Association.  The  first  Edmonton  for  the  Canadian  Mer-  !  E)®ly  Divisional  Manager  at 
and  labor  leaders  i-ollaborate  president  is  .lohn  R.  Barber,  with  cantile,  A.  M.  Brown  also  has  been  j  Vancouver.  Mr.  Daly,  formerly  a 
loyally  so  as  to  step  up  labor  pro-  j  r  Carter  vice-president  and  H.  ,  named  branch  manager  as  well  for  !  representative  and  inspector  with 

liiictivity,  and  provideii  the  gov-  |  x.  Wilson  socretarv-treasurer.  On  i  the  Commerce  Mutual,  a  new  of-  |  ^  r-  „  „  =  a  „  t  ifo 

ernment  draws  up  its  fi.scal  policy  |  the  executive  are  L.  H.  Cornwall,  fice  for  this  company.  ^ 

m  such  a  way  as  to  encourage  ;  f.  W.  B,  Fitzgerald.  H.  Smith  and  -  |  Tf  Cai;r  llnmed  r  19^5  He 

both  the  investment  of  capital  in  M.  Burton.  This  group  will  work  '  George  Moore  has  been  ap-  !  .  ’  '  . 

manufacturing  and  the  moderniza-  i  in  close  conjunction  with  the  pa-  pointed  inspector  at  London,  On-  occupie  various  sa  es  Posi¬ 
tion  of  equipment.  j  rent  Ontario  body.  |  tario.  for  the  Phoenix-Connecticut  ^ions  vvnth  the  Company  since  that 

“In  the  state  of  profound  un- '  - -  j  group  and  the  Westchester  Fire.  as  Assistant  Divi- 

certainty  in  which  the  world  finds  I  xhe  P,.<«:iiix-London  group  in  I  -  sional  Manager. 


Established  in  1851,  the  West-  (Supplied  by  Bank  of 
ern  Assurance  Co.  of  Toronto  has  city  and  Currency 
entered  its  centennial  year.  Com-  New  York,  per  dollar  — 
pany  was  founded  in  December  piund 

.  Amsterdam,  per  florin  ... 
1851  —  at  which  time  Toronto  Bombay  and 
was  a  thriving  town  of  31,000  rupee  .  . 

“  Br.  West  Indies,  per  dollar 

people  —  to  transact  fire  insur-  Brussels,  per  franc  . 

i  ance  business  in  Canada  West.  Copenhagen,  per  krone  ... 


Nominal  Selling  Rates  as  at  noon 
Montreal,  Wednesday,  Jan.  10th,  1951 
(Supplied  by  Bank  of  Montreal) 
City  and  Currency  Rate 

New  York,  per  dollar  ....  H.OoVs 

l.ondon,  per  pound  .  i.94Va 

Amsterdam,  per  florin  ...  0.2774 


First  policy  was  written  on  De- 


Copenhageii,  per  krone  . . . 
Hong  Kong,  per  dollar  ... 

Karachi,  per  rupee  . 

Oslo,  per  krone  . 


I  cember  16th.  1851,  in  London,  On-  Paris,  per  franc  .  o.o 

j  tario.  and  first  claim  paid  was  porTound”""  ZJ 

I  one  to  the  amount  of  £150  to  a  Zurich,  per  franc  . . .  0.2 

I  policyholder  in  Montreal.  Forwards  -  Buying  U.S.:  1-16 

'  Marine  business  was  inaugur-  * 


I  Fuiicyiioiuci  1,1  iriuiiLicai.  Forwards  —  Buying  U.S.:  1-16  disc. 

Marine  business  was  inaugur-  b"' 

,  ,  .  ....  .  days;  j-32  disc,  for  each  30  days  or 

a  ted,  within  a  limited  range,  in  part  in  c.xcess  of  90  days  up  to  ISO 
I  (la.vs. 

Scllinr  U.S.:  Ip  to  M  days  —  flat; 
Entering  the  U.S.  field  in  1872,  l-io  disc,  for  each  subseguent  30  day 

company  has  agencies  in  almost  '’'Bu*?i„g'’sfg.^Ti6c’di5c.  for  each  15 


lion  of  equipment.  ;  rcnl  Ontario  body. 

“In  the  state  of  protound  un-  '  - - 

certainty  in  which  the  world  finds  ^  •(■(ip  r,i,n;iiix-Londo 

itself  today.”  said  Mr.  St-Pierie,  ^'anada  announces  a 


"build-up” 


Investors  Syndicate  of  Canada, 


’it  is  obv'ioiis  that  tlie  utmost  ( policy  for  storekeeper.s,  service  I  n^iR^d  D.  tV.  Clark  inspector  for  Limited,  issue  a  variety  of  Inve.st- 

prudence  is  requisite  from  all.  |  station  operators,  painters,  deco- I  Kitchener,  Ont.,  area.  ment  and  Annuity  Certificates  and 

There  are.  however,  good  reasons  I  rator.s  and  others  who  are  in  busi-  !  - -  distributors  and  invest- 

for  hope.  Whatever  pro.spects  are  |  ness  for  themselves.  It  is  an  acci- !  Home  of  New  York  has  ment  managers  of  Investors 

today,  we  must  not  lose  sight  of  '  dent  policy  which  will  help  to  j  'woved  to  new  offices  in  Vancou-  Mutual  of  Canada  Ltd.,  an  open- 

the  fact  that  Canada  Ls  a  coun- 1  maintain  earnings  during  periods  baying  taken  over  larger  end  balanced  mutual  fund. 

try  in  full  development,  that  it  j  when  small  business  owners  are  Qi>e.rters  in  the  Yorkshire  and  Pa-  - - —  - 

has  emerged  from  two  w’orld  wars  I  unable  to  work.  In  addition,  the  cific  Building,  525  Seymour  SUN  LIFE  APOINTMENTS 

greater  than  before,  and  that  its  ;  principal  sum  will  add  inexpensive  Street.  - 

economic  power  and  its  tre-  j  life  insurance  covering  the  only  Three  appointments  in  the 

niendous  reserves  of  natural  peril  likely  to  affect  these  per-  The  London  Assurance,  Guild-  group  division  of  the  Sun  Life  As- 

wealth  promise  it  a  most  brilliant  sons  while  they  are  young  and  |  bab  and  British  Law  are  now  lo-  gurance  Company  of  Canada  arc 

future.  We  can,  therefore,  await  healthy.  I  cated  at  2  to  8  King  Street  East,  announced  by  R.  G.  McKercher, 

with  confidence  the  return  of  an,  The  premium  is  only  $24.50  j superintendent  of  group  agencies 
era  of  genuine  peace  and  pros-  !  yearly  but  provides  a  principal  |  at  Montreal. 

perity."  j  sum  of  $5,000,  weekly  indemnity  I  -Management  of  the  British  ^  named 

Speaking  of  the  consequences  of '  of  *25  and  medical  and  hospital  Commonwealth  Insurance  Co.,  and  .  .  „rout)  reoresentative  in 
rearmament.  Mr.  St-Pierre  stress- ,  expenses  of  $300.  |  tbe  English  and  American  Insu-  dis^nct  group  representative  m 

ed  that  the  present  situation  of- '  Details  of  this  contract  have  ''ance  Co  ^ave  been  transferred  j  is  opting  in 

fers  difficulties  much  more  I  J^st  been  announced  by  Gordon  Canada  to  the  William  H.  ^  _ _ 


I  every  state  in  the  Union  by  1877.  (Ih.vs  or  phtI,  up  to  iso  doys.  LIONEL  A.  FORSYTH.  K.C., 

_  J  .,  ..  ’  ij  Srillnr  stir.  prriii.  for  each  3(1  .  ^  ■  j  . 

I  Today  its  operations  are  world-  „  part,  up  lo  iso  days.  prominent  Montreal  lawyer  and  in- 

wide  in  scope  with  branch  offices  Noon  Rates  Noon  Hales  dustrialist,  whose  appointment  as 

in  Montreal  and  Saint  John,  N.B.;  U.S.  dollars  U.s.  dollars  ...  ,  n.u  «  ,  ,  r 

New  York:  London.  Birmingham.  “"nada^  ^  ®  ” 

Bristol,  Dundee,  Glasgow.  Liver-  rhui.sdav  i.oi  I.'>-I6  i.oti.vio  Canada  is  announced.  Mr.  For- 

pool,  Manchester  and  Portsmouth:  ’  president  of  the  Dominion 

I  —  a  «  •  .  •  SHtiiruflj »  1 1  t»  r,  Qtppt  niiH  Onfll  Onrn  T>tH  *  rYfitviin  — 

Sydney,  Melbourne.  Adelaide,  Monday  i.ai  i.vis  1.64  i.'.-ic.  Meei  ana  coai  uorp.  i^ia..  uomm 

Brisbane  and  Perth:  Cape  Town.  T>.-<’«Ih.v,  '  i?:--  1  11! 

I  .Tohannesburg  and  Durban:  Cal-  |  Steel  and  Coal  Co.  Ltd.l and  their 

I  cutta.  --The  aveinge  syeekiy  noon  rales  |  subsidiary  companies.  He  is  a  di- 

I  •  .  •  J  1  in'  reporicii  by  the  Bank  of  Canada  lo  rector  of  Corby  Distilleries  Lim- 

Agcncies  are  maintained  In  the  Department  of  I’iiiance  delerniiiK:  vddo  IVTatoVi  Co  ltd  -  tho 

everv  Canadian  wrovince-  almost  "ir  official  (loid  buying  price  whirh  ‘tea,  luaa.v  Maicn  l.o.  i,t(i.,  me 

e\ery  c.anaaian  pi  mince,  aimosi  ,»;,(i,7.,i(,|(i  Nova  Scotia  Trust  Co.:  and  Rose- 

I  every  one  of  the  States  including  per  fine  or.  (l•l■evio^ls  week:  .?37.075-  p^gpjg  jg  Paris.  Inc. 

Hawaii  and  Alaska  and  through- 

I  out  Europe.  Africa,  the  Far,  Near - - - - - — -  - . -  - — - - — 

and  Middle  Ea.st:  West  Indies  and 

Gain  m  Current  Loans 
Feature  of  Bank  Statement 

penses  amounted  (o  $100,785,791  _ _ 

and  losses  (excluding  those  in-  Outstanding  feature  of  the  191,  an  increase  of  $126.4  million 

chartered  bank  statement  as  at  during  November  and  of  $576.2  ; 

555,402.  This  left  a  normal  under-  million  during  year.  Total  deposits, 

writing  profit  for  98-year  period  November  30th  last  is  the  wide  jg  535  335  097  g^g  pp  599 

of  $10,379,525  from  which  must  gain  shown  In  volume  of  current  month  and  $414  million  for 

be  deducted  losses  of  $4,055,647  in  loans  in  Canada  both  as  compared  ;  ygg,,  demand  deposits  of  $2.- 
major  conflagrations  leaving  a  with  previous  month’s  figure  and  g24,372,030  up  about  $2.2  million 

real  undenvriting  profit  of  $6,-  that  for  corresponding  period  of  month  and  $340  million  for  ■ 

323,878  -which  is  equivalent  to  '^.st  year.  year  while  savings  deposits  of  $4,-  i 

2-31/100  cents  of  each  premium  At  an  all-time  record  of  $2,-  1 543,032,564  are  down  $16.4  mil-  i 
dollar  earned.  610.822,070,  current  loans  were  up  lion  for  month  but  are  up  $55.7  ’ 

It  is  pointed  out  that  this  re-  million  from  October  million  for  year, 

latively  small  return  has.  of  total  of  $2,448,8.53,251.  and.  Investments,  at  $4,280,412,342 

course,  been  supplemented  by  in-  increase  of  more  than  are  $68.5  million  lower  than  at 

terest  earnin  as  on  comoanv’s  million  over  figure  as  at  ,  end  of  October  and  are  down  $11.5  ' 

oon  fai  an/1  vooorvoo  nnH  fhnf  the  November  30th,  1949.  million  from  end  of  November  ' 

capital  and  reserves  and  that  the  .  i*  aj  ,.  ^ 

.  .  .  ,  Total  assets  on  statement  under  i  last  year.  Comparative  fierures 

steady  increase  in  companys  re-  .  ^  iu  ‘*1.  *  ®  .• 

ui  -4.  X  1  4.  review  are  shown  at  $9,449,699,-  herewith:-  ’ 


Wide  Gain  in  Current  Loans 
Feature  of  Bank  Statement 


J-".-  inrcrno r:  rc.„7a.  -.ch  .^e  o.„p.„y « ope„,„. 


intervention  of  the  authorities,  j  Canada, 
whatever  form  it  takes,”  he  said,  j 
“could  not  put  a  brake  on  the  rise  V. 


.1.  V.  Owen,  manager  for  Can- 


Ithat  the  Canada-United  Kingdom  territory.  F.  K.  Ziegel  has  been 
Underwriting  Agency  has  also  appointed  district  group  manager 
become  associated  with#  the  at  Detroit.  H.  R.  Facey  becomes 
McGee  firm,  which  has  establish-  district  group  manager  for  the 


in  prices  unless  the  public,  more  ada  of  the  Guardian  Insurance  ^  thP 

enli-htened  and  more  aware  of' Co.,  has  retired  after  44  years  McGee  firm,  which  has  establish-  district  poup  manager  for  the 

,1,  °  with  the  comoanv  It  is  Bnnminnert  offices  at  715  Victoria  four  western  provinces  of  Canada 

the  danger  which  is  threatening  wiin  me  companj .  it  is  announcea,  „  ' 

it.  co-operates  with  them  by  re-  however,  that  he  has  been  appoint-  Square,  Montreal.  with  headquarters  in  Winnipeg, 

stricting  its  expenditures  as  fully  Canadian  board  of  trus-  |  i 

as  possible.  It  is  to  be  hoped  that '  company.  p.'  '  ■■■  | 

ell  governments  —  federal,  prov-,  Mr.  Owen  has  been  in  the  in- 
incial  and  municipal  -  -  endeavour  business  since  1903.  when 

to  set  an  example  of  economy  to  the  firm  of  an  Ottawa 

the  community.”  ,  '"sur^ce  brisker.  He  joined  the  , 

The  general  manager.  Ulric  Ro- 

.  -tji.u  r.u  I  dent  inspector  in  Toronto  in  1920:  ; 

berge,  pointed  to  the  further  pro-  . .  ■  .  .  -  ^  I 

..  -  '  then  assistant  manager  for  Can- 

gress  achieved  bv  the  bank  during ;  ,  ,  t  ^  j  • 

.  T,  r’.  ...  *  ada  and  manager  for  Canada  in  i 

past  year.  Profits  for  the  year,  ,  ^924 

showing  a  gain  of  $416,034  over  j  succeeded  by  W.  H.  | 

the  previous  year,  amounted  to ;  Bell,  formerly  assistant  manager,  | 

$1,.  90,(43.  After  provision  for ;  j,gg  the  Guardian  I 

federal  and  provincial  taxes,  con- ,  ,ince  1921.  Mr.  Bell  is  past  presi- 1 

tribution  of  $300,000  to  the  staff  ^ent  of  the  Insurance  Institute  -  1 

^  pension  fund,  amortization  of  bank  ,  of  Montreal  and  past  most  loyal  - - 

premises  and  payment  of  divi- 1  gander  of  the  Quebec  Pond,  Blue  Insurance  and  Inflation  goods  shortage  and  part  of  the 

dends,  the  credit  balance  of  profit  j  Goose  International.  bas  been  my  habit  in  recent  normal  financial  processes  of  our  j 

and  loss  account  increased  from  1  _ _  I  months,  when  this  column  is  system.  It  is  difficult  to  conceive 

mentioned  by  my  friends,  to  ask  of  this  process  leading  to  a  worth-  | 


Gain  in  Assets 
Nat  l  City  Bank 

New  York  —  The  National  City 
Bank  of  New  York  reports  total 
resources  as  of  December  31  of 
$5,526  million,  compared  with  $5. 
209  million  as  of  September  30  and 
$5,052  million  at  last  year-end. 

Total  deposits  were  $5,131  mil 
lion,  compared  with  $4,824  million 
and  $4,669  million  respectively. 

At  end  of  last  year  the  affiliated 
City  Bank  Farmers  Trust  Co.  had 
total  resources  of  $147  million, 
compared  with  $133  million  as  of 
September  30  and  $145  million  as 
of  December  31,  1949,  and  total 
deposits  amounted  to  $113  million, 
compared  with  $99  million  and 
$112  million  at  the  same  dates. 

The  total  resources  of  the  bank 
and  trust  company  together  as  of 
December  31  amounted  to  $5,674 
million  and  total  deposits  to  $5, 
244  million.  At  September  30 
these  totals  were  $5,342  million 
and  $4,923  million  and  at  Decern 
her  31,  1949.  they  were  $5,197  mil 
lion  and  $4,781  million  respective 

ly. 

The  bank  and  tmst  company  to 
gether  earned  $25,063,632,  or  $4.04 
per  share,  during  1950.  In  1949, 
earnings  were  $22,646,237.  or 
$3.65  per  share. 
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YOUR  LJFE  lORANCE 

EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 

By  Charlie  Pike 


course,  been  supplemented  by  in- 
terest  earnings  on  company’s  ^ 
capital  and  reserves  and  that  the  < 

steady  increase  m  companys  re- 
sources  enables  it  safely  to  con¬ 
duct  the  largest  bu.siness  in  its  i 
histor.v.  i  V5,sp|i,  . 

- -  i  Total  Deposits 

been  appointed  an  inspector  for  [  iloprsli^T  . 

the  Province  of  Quebec.  j  Dill  Loans  1  Canada  1 

Both  appointments  are  effective  i-nans  i  Kisowhi-i-pi 

,  ,  ,  (.nrronf  Ixkiiis  ((.an.) 

as  of  January  1.  investments  . 


November  «'t0th 
I  !»:>(» 

nu,2«2.9y7 
i»:».7:u.«7« 
2,010,822.070 
1.280,41 2.:U2 


October  aTIst 
lO.'iO 

2,822.1 01. im 

1 1:1.202.228 
I  H).!l  17,220 
2,4l,S.8:>,3.2.'il 


November  .'iOtli  i 
ItMO 

^5S,87:t.  132,;t00 
8.121. :t02,:»2o  ; 
2.181.927.207 
l,tS7.:M7,280 
no. 200,1 10  I 
!m.88i.;i7:»  1 

2,210,.’i.’i1..'»r)0 
l.:t0.'..422,lT'2  ’ 


ESSEX  &  SUFFOLK 

Equitable  Insurance  Society  ' 
Limited  at  Enqiand 

ESI  Alll.lSIlKli  A  D  ItjliZ 

FIRE  INSURANCE 

Ever.v  Pnlic.v  Baoked 
Bv  Urcnl  Resniipcrs 

CANADIAN  OFFICE.  MONTREAL 
D  I  DTTNLOP  Manaerr 

CEO.  LYMAN  &  SON 

I  jmited 

(scnvral  Agents 

UcGYLL  RLIH;.  485  ricGtll  Street 
MONTREAL 

Plione:  M Arquette  5241-42 


S545.789  to  $651,428. 


Expansion  plans  in  Canada  are 


THE  NATIONAL  CITY  BANK  OF  NEW  YORK 

Head  Office:  55  Wall  Street,  New  York 

67  Branches  in  Greater  New  York  52  Branches  Overseas 

Condensed  Statement  of  Condition  as  of  December  31,  1950 


Deposits,  having  gained  more :  indicated  for  three  more  com- '  ^bem  what  they  want  most  to  i  less  currency, 

than  $9  million  during  the  year,  |  panics,  according  to  R.  W.  War-  j  bnow  about  life  insurance.  Three  jg  t^e  past  150  years,  we  have  j 

reached  the  all-time  high  of  $423,-  ^^ick,  Canadian  superintendent  of  :  have  looked  at  me  challengingly  |  through  many  such  periods  ! 

.11.2(5.  Savings  depo.sits,  having  igsurggee.  ;  and  said,  “Why  should  I  buy  life  !  inflation-u.sually  having  some 

increased  by  more  than  $5  and  a  |  The  Eagle  Star  has  been  reg-  insurance  when  there’s  going  to  |  g^gg^ction  with  a 'war.  We  also 

half-milhons  a_re  at  a  record  fig- ;  istered  for  automobile  insurance.  |  be  an  inflation?"  1  ^g^  to  weather  just  as  many  per- 

ure  or  jdui.ibo.isi.  ,  jg  addition  to  the  classes  for  I  In  two  cases,  their  own  family  |  f  deflation  At  the  moment 

I  registered.  |  circumstances  were  the  answer,  j  gg  difficult  for  us  to  see 

^71  ™  '  Saskatchewan  Mutual  In- 1  The  question,  however,  is  tougher  '  g^  ,,ggrg  g 

^e^f  ir-^q^r  of  i  ;hn‘me!  to  t),e  .  P  Saskatoon,  has  ,  to  cover  on  a  general  basis.  '  visualize  inflation.  Over  the 

sent  16.(9  p.c.  of  liabilities  to  the ;  been  registered  for  fire,  accident.  As  I  am  not  even  an  amateur  h-.j,  honnpn 

public.  Quick  assets  at  $261,680,-  automobile,  inland  transportation,  ;  economist  I  .shall  try  to  do  my  '  '  x 

Wlltierto^’the  Dubllc"  l!fm'  !  """'  i  What  has  does  all  of  this  to  do 

biMies  to  the  puDhe.  age,  theft,  windstorm,  civil  Lom-  j  have.  with  life  insjuranee'^ 

The  amount  of  current  loans ;  motion,  earthquake,  falling  air- |  «  «  #  witn  me  insurance. 


1  lie  aiijuiiiiL  ui  uuiieiiL  luiiii-'i  iiiutioii.  ccirLxiquuKe.  laiiing  air-  t  ^ 

and  discounts,  which  has  increased  '  craft,  impact  by  vehicles,  explo-  '  vv’hat  type  of  inflation  i 
by  more  than  $20  million  during  sion  and  water  damage.  J.  B.  jg^jg 

the  past  year,  has  risen  to  the ;  Hammill  of  Saskatoon,  has  been  . 

record  figure  of  $lo2,291.52.5.  appointed  chief  agent  in  Canada.  I  .  ,.  „„„„„„  i,io-r,Ur  ,miiUoi 


press  inflation  such  as  exists  in 


What  has  does  all  of  this  to  do 
with  life  insurance  7 

First  an  acceptance  that  life 
insurance  is  seldom  paid  for  in 
one  lump  sum.  It  is  usually  bought 
over  many  years,  and  the  value  of 


Loans  to  municipalities  have  more  The  Caledonian  Insurance  Co.  I  highly  unlikely  !  .^.g^jes  up  or  down  each 

that  we  shall  face  the  economical  .  - 


than  doubled,  being  $17,716,616  has  been  licensed  for  accident. 


year.  Premiums,  therefore,  are 


as  compared  with  $8,367,232.  This  !  guarantee,  inland  transportation,  !  conditions  that  forced  Germany  ,  average  dollars, 

remarkable  expansion  of  the  plate  gla.ss  and  theft.  i  n™/ Then  there  is  the  question  of 

bank’s  credit  operations,  the  gen- ^  -  '  *.  claim.  You  fear  that  your  family 

eral  manager  pointed  out.  has  na- '  J-  Murray  Baigent  has  been  ap-  j  ‘s  a  no,  mal  inflation  wming  froin  receive,  at  your  death,  a  I 


turally  brought  .some  change  m  Pointed  superintendent  of  ^be  I  a  portage  of  goods^  What  we  are  , 

the  distribution  of  its  assets.  This ,  Toronto  branch  of  the  Commer-  going  through  appears  to  be  a  arrange  that  the 

a^’nlaiiYC!  \irV»^r  i ♦  e?  Vk^^iva  /4a_ -  - - -  -  I  _  «  _  . _ ■u^ 


explains  why  investments  have  de¬ 
creased  during  the  year  from 
$210,8.38,117  to  $186,986,305. 

“There  is  one  important  element 
of  the  ’oank’s  assets,”  he  said. 


Bank  of  Canada  Statement 


i  proceeds  of  your  life  insurance  be  | 
i  paid  out  fis  monthly  income  over  | 
la  period  of  years?  You  will  thus' 
I  guarantee  that  in  addition  to  the  i 


ASSETS 

Cash,  Gold  and  Due  from  Banks .  $1,437,981,108 

United  States  Government  Obligations .  1,724,232,775 

Obligations  of  Other  Federal  Agencies .  60,599,854 

State  and  Municipal  Securities .  426,364,539 

Other  Securities .  137,186,350 

Loans  and  Discounts .  1,664,941,944 

Real  Estate  Loans  and  Securities .  6,422,939 

Customers’  Liability  for  Acceptances .  15,819,426 

Stock  in  Federal  Reserve  Bank .  7,800,000 

Ownership  of  International  Banking  Corporation .  7,000,000 

Bank  Premises .  26,970,778 

Items  in  Transit  with  Branches .  8,657,198 

Other  Assets .  . 2,37 1,117 

Total.  . .  $5,526,348,028 

LIABILITIES 

Deposits .  $5,130,853,626 

Liability  on  Acceptances  and  Bills . $34,849,465 

Less:  Own  Acceptances  in  Portfolio . _^5,316,5^  19,532,918 

Due  to  Foreign  Central  Banks . 12,989,000 

(In  Foreign  Currencies) 


“whS  d"es'  lo'Tppear^  "the  :  Weekly  .statement  of  the  Bank  of  Canada,  as  at  January  3rd  '  ^l  TeT- 

balance  sheet  because  it  would  '  shows  total  assets  $13,215,867  higher  than  at  end  of  previous  week  ,  dollars,  the  benefit,  will  b  re  | 

be  TmLssib^’  to  aonraise  ^t  n  '  at  $2,401,398,964.  Investments  are  shown  up  $303,531  from  previous  ceived  in  average  dollars. 

't'v.o  I  week;  holdings  of  Sterling  and  U.S.  Funds  were  $1,321,815  lower.  When  you  add  this  reasoning  to  j 

fho  P™"''®®®  ,  while  other  a.ssets  were  up  $14,385,783.  Deposits  increased  $17,- ’  thought  that  a  life  insurance 

shown  auring  the  past  financial  ,  gQg  gQg.  circulation  was  down  $5,772,107,  while  other  liabilities  claim  constitutes  an  appreciation 

year  can  doubtless  be  attributed  |  $i, 802,869  lower.  1  *  con.siiiutes  an  appreriauon  , 

in  large  measure  to  the  loyalty  ’  in  comparison  with  corresponding  week  la.st  year,  total  assets  j  many  hundred  i^r  cen  over  | 
of  the  staff  which,  in  the  perform-  I  are  shown  $261,039,215  higher.  Investments  reveal  an  increase  of  the  premium,  the  theoretical  ar-  i 
ance  of  its  duties,  has  always  I  $180,663,507.  j  guments  against  protecting  dc- i 

.shown  itself  conscious  of  its  re-  Circulation  is  up  $59,714,613  from  same  period  last  year  and  |  pendents  now  seem  to  lose  much 
sponsibilitie.s  towards  both  the  ’  deposits  are  .shown  $132.80.3.501  higher.  Compai  ative  figures  are  |  of  their  weight  j 

clients  and  the  bank.’’  shown  herewith;  li  «  at 


Bank  Staff  Changes 


THE  BANK  OF  TORONTO 


1*.  \Io( <or III iu k <  Ht  N1  <Mi t ruii I-  <  AdvanrvA  t 

MhIh  Hraiirli,  u<«  axsistuiit  iiiaiin;(f'r.  i 

W.  G.  (lirmblf*,  at  MontreaJ-Maiii  ‘  Gliurtpred 
orricp,  as  ac'couiitunt. 

H.  j.  Boylp.  ut  St.  lioiiifafu.  .Man.,  Investments 
as  acuountanl.  ■  ..  ,i 

A.  \V.  Mclilll,  at  Duiidas  and  Hon-  j. 
cpsvalles,  'I'oronto,  as  aucountant.  !  ... 

H.  H.  Woodward,  to  he  attached  to  ' 
the  accountants’  department  in  Mont-  , 
real-Main  Office. 

_  liul.  Dev 

CANADIAN  BANK  OF  COMMERCE  |  Hank  l»n 
A.  H.  Dawson  has  been  posted  as  ;  '''**  Othei 

assistant  at  New  Westminster,  U.C.  | 

A.  C.  Jenkins  to  he  mana;$er  at  : 

'I’rail,  B.C.  j  I  I Auij  ITJI 

F.  Petrie  lo  he  supervisor  of  secur¬ 
ities  at  Vancouver.  Capital  I 

D.  Cavaye  to  be  manager  at  Joyce  |  Rest  Fun 
Road  «&  Kingsway,  Vancouver.  i  Notes  in 

In  1948  the  three  principal  — 

sources  of  Canadians'  income  were  j  j 

manufacturing,  agriculture  and  re-  ;  (ri  bthe 
tail  trade:  manufacturing  provid- 
ed  30.7  per  cent,  of  the  national  j  ijabiiitlfs 
income,  agriculture  14.2  per  cent ,  I  Ail  othn 
and  retail  trade  10.2  per  cent.  I  Xou 


. 

.1.1(1.  .1,  l!l.',I 

Dee.  27.  lO.'iO 

(ih'ge  in  vk. 

Ch'ge  in  yr. 

i  AS.SETS  — 

4  10,286.632 

pji.iMiL.Ti:* 

i2»).2:i.'.,i:);i 

--  1,321.818 

i  Other  Currencies  ..  .. 

2:»2.2ftt 

217.717 

3),.', 74 

200,431 

1  Total  .  .  . 

120,  ti2,S70 

~  l,287,2M 

,  40,193,000 

1  Siilisidiiiiy  (>>iii  . 

:i98,1.'i7 

230,291 

;  AdvaneeH  to :  — 

1  Chartered  and  Sav  lianks 

InvestmenU  — 

I,2l.'I.ft17,20;{ 

1,211.9  40,927 

1.1  (8>,  270 

«70.47.'| 

7l8.!(8.'.,7fi.'. 

70;t.I7(>,141 

rL"».H00,424 

-.-4Ul..')3;i.7l7 

!  ((■(  Other  Serurities 

2."i(K.MK),2«r4 

207,118,4.14 

-  16,012,109 

-t-24.5,000.20.7 

Total  . 

2.i82,.'-;i!(,2;i;i 

2,l82,2.1,-..70’2 

-f  303,.'.3I 

T  I80.603,.507 

liul.  Dev.  Bank  . 

2.'»,(I(ML00(» 

2.'>.0(l0.000 

-1  i,4;H,7im 

Hank  Premises  . 

:».:iu2,2H(i 

--  221,217 

i  .-Kll  Other  .kssels  . 

r>:i,i7'j.(ii>t 

48,7!I1.88I 

-f  l4,;t8.'>,7.S3 

•1  :i8.i7o..v»rf 

!  lotal  . . 

2,;t8M.i8;Lmi7 

-  LVJiri.siw 

-4  201,039,215 

j  LIABILITIKS  — 

Capital  Fail!  I'p  .... 

Best  l•'Ulld  . 

i(i,n'>o,;)67 

io,0o0.ao7 

-4  59,7l4,tVi.i 

Notes  ill  (llrculatioii  .... 

1  ..•«i2,29r),44() 

1,3C8.007,.'.47 

—  .■(,772,107 

Deposit!  ~ 

<al  Fed.  (ioverninenl 

ii.70i,:)»<i 

42.0ri0..'*l  1 

—  337,921 

—  0,870,0.')9 

(hi  Chartered  Hanks  .. 

.i9(!,8;!t,;in!) 

',03.118,001 

-^57.71 1,;i0.'> 

4-  ,50,458,495 

(r)  Others  .... 

904.9.11,124 

2i:>.(M)3,201 

—10,009,077 

4-  89,215,065 

Total  . . 

8.17.470,022 

820,100.716 

-(  17,309,306 

4  1.12,803,501 

1  Liabilities  (other  eurr.)  . 

L50.000.8(>0 

14«,.'>,S8,.12.'| 

4-  3,481, 

-f-  .19,94.1,157 

All  Other  Liabilities  ... 

.16..^11,274 

.18,316,143 

—  1,802^69 

+  8..577,943 

Total  . 

3.4m,398.9«i 

>,388,183,097 

+13,215,867 

+261,039,215 

¥  »  » 

But  to  me  the  real  clincher 

comes  from  studying  the  inevit¬ 
able  inflation  in  premium 


I  betting  against  certainties 

As  an  average  life  insurance  , 
contract  is  a  long  term  contract,  ^ 
over  a  span  of  many  years.  I  do  ; 


.-,()T  I  security  it  offer.s. 


Announcement  is  made  by  i 
James  Matson,  mana.ger  for  Can¬ 
ada  of  the  Royal-Liverpool  Insur¬ 
ance  Group,  of  the  appointment 
of  E.  A.  D.  Holmes,  of  the  Can¬ 
adian  head  office  at  Montreal,  as 


Reserves  for : 

Unearned  Discount  and  Other  Unearned  Income .  11,562,252 

Interest,  Taxes,  Other  Accruad  Expenses,  etc .  30,699,406 

Dividend .  2,635,000 

Capital .  . $124,000,000 

(6,200,000  Shares~S20  Par) 

Surplus . .  136,000,000 

Undivided  Profits .  58,075,826  318,075,826 

Total . 7 .  $5i^526iM8,028 

Figures  of  Overseas  Branches  are  as  of  December  23,  1950. 

$283,763,467  of  United  States  Government  Obligations  and  $15,014,100  of  other  asrets 
are  deposited  to  secure  $208,701,191  of  Public  and  Trust  Deposits  and  for  other  pur¬ 
poses  required  or  permitted  by  law. 

{Member  Federal  Deposit  Insurance  Corporation) 


Affiliate  ol  The  National  City  Bank  of  New  York  for  separate 
administration  of  trust  functions 

CITY  BANK  FARMERS  TRUST  COMPANY 

Head  Office:  22  William  Street,  New  York 
Capital  Funds  $30,654,930 


DIRECTORS 

VtM.G.M.h  HK\DV.  .IR. 
Chairman  of  iLf<*  UoaicJ 

W.  RANDOLPH  BLRGESS 
Chairman  of  the  Executive 
Committee 

HOWARD  r.  SHEPERD 
President 


5<3STHENES  BEHN 
Cliainnan.  International 
Telephone  and  Telegraph 
Coi  poration 

CURTIS  E.  CALDER 
C  hairman  of  the  Board.  Electric 
Bond  and  Share  Company 

EDWARD  A.  DEEDS 
<  hairman  of  the  Board.  The 
National  Cash  Register 
Company 

CLEVELAND  E.  DODUE 
\  irc-Pre$ident.  Phelps  Dodge 
Corporation 

L.  M.  GIANMM 

President,  Bank  of  America 
National  Trust  and  Saving! 
Association 

JOSEPH  P.  GRACE.  JR. 
President,  W.  R.  Grace  &  Co. 

WILLIAM  H.  HOOVER 
Pie'^ident.  Anaconda  Copper 
Mining  Company 

AMORY  HOUGHTON 
Chairman  of  the  Board. 

Corning  lilass  Works 

ROGER  MILLIKEN 

Piesident.  Dcering,  Milliken  ft 
Co,  Incorporated 

FREDERICK  B.  RENTSCKLER 
Cliainnan.  United  Aircrait 
Corporation 

GERARD  SWOPE 
Honorary  President,  General 
Electric  Company 

REGINALD  B.  TAVI.OR 
W  illiamsville.  New  ^■olk 

ROBERT  W  IMUROP 
Robert  Winthrop  &  Co. 

R<>\K1N  C.  WRIGHT 
'’'hearman  ft  Sterling  ft  W  right 


52  OVERSEAS  BRANCHES 


ARGEVriNA 
Hueno*  .Aire« 

( ^02  Bartolomi 
Aiure) 

1  lores 
Plaza  Once 
Rosario 

BRAZIL 
Rio  de  Janeiro 
Porto  Alegre 
Reciie  (Pernambucoj 
Salvador  (Bahia> 
Santos 
Sao  Paulo 


CANAL  ZONE 

Hu  Ibua 
(ustobal 

GHILK 

Santiago 

Valparaiso 

COLOMBIA 

Bogota 

HarranquiKa 

Medellin 

CL  BA 
Havana 
(JOi  PrestJenle 
Zayas) 


('uatro  Carnino! 
Galiano 
La  lAJuja 
C  aibarieu 
<  ardenas 
Manzanillo 
Matanzas 
Santiago 

ENGLANT> 

i.ondon 

t//7.  Old  Broad  St.) 
West  End 
<//,  Waterloo  PI.) 


FRANCE 

Paris 

(International  Rank¬ 
ing  Corporation^ 

HONG  KONG 
Hong  Kong 
INDIA 

Bombav 

Calcutta 

JAPAN 

Tok^o 

Osaka 

Yokohama 


MEXICO 

Mexico  City 
(.7*4  Avenida 
Isabel  la  Catolu  a) 
Republica 

PERU 

Lima 

PHILLIPINES 

Manila 
Uuan  Luna) 
f*ort  Area 
Cebu 

i  lark  Field 
PI  ERTO  RICO 
San  Juan 


Arecibo 

Bayamoa 

Cagiup 

Mayaguea 

Ponce 

REPUBLIC  OF 
PANAMA 

Panama 

SINGAPORE 

Singapore 

LRUGIAY 

Monievidee 

VENEZUELA 

Caracas 
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NATIONAL  CANADIAN  BANK 

(Banque  Canadienne  Nationale) 

76tk  ANNUAL  GENERAL  MEETING 


General  Manager's  comments  on  the  results  of  the 
post  year  and  on  the  progress  achieved  by  the  Bank 


I  __  __  considerably  curtailed  the  re-  the  country  was  emerging  from  a 

■■  sources  of  the  United  Kingdom,  lengthy  period  of  economic  depres- 1 

■B  1C  AB  IB  From  1938  to  1948,  the  value  of  sion.  Unemployment  was  rife  i 

iB  BBC  BBBBBvBB  overseas  investments  declined  while  prices  and  wages  were  rela- | 

from  3,545  to  1.960  million  pounds  lively  low.  When  the  war  econo- 
sterling;  in  Canada  alone,  her  in-  my  was  established,  it  was  possible 
^*''*****^  /  vestments  dropped  by  more  than  to  hire  workers  and  to  recruit  sol- 

half,  from  420  to  162  million  diers  without  seriously  interfering 
lul  L  L  I  I  I  pounds.  Thus,  she  has  had  to  curb  with  civilian  industry,  and  prices 

^  Uj  her  imports  to  the  greatest  pos-  and  wages  were  only  returning  to 

sible  extent.  When,  in  September  a  more  normal  level. 

^ _  1949,  the  British  Government  de-  Today,  industry  is  working  at 

compared  with  193  million  dollars  valued  the  pound  by  30%,  so  as  to  capacity  or  nearly  so.  The 
for  1949.  The  increase  in  produc-  prevent  the  depletion  of  its  re-  Federal  Minister  of  Labor  esti- 
tion,  which  is  general,  has  been  i  serves  in  gold  and  dollars,  the  mates  that  during  the  last  ten 


IWANAGEMENT  and  UBOUR 

fhn  Week  te  Week  *^1"'*' 

Political  Activities  (Communist)  Decertifies  In  Newfoundland 


Political  Activities  (Communist)  Decertifies 
Union  —  Strikes  and  Decertification 

By  T.  J.  CARIPBELL 
(Specially  wrltteo  for  The  Financial  Timet) 

The  national  Labour  Relations  i  power  to  correct  an  order  if  cause 


especially  marked  in  regard  to  prices  of  our  poods  become  well-  years  the  labor  force  of  industry  ®o*^rd  has  taken  the  unprecedented  be  shown  why  it  should  not  have 


PracMANf'c  rAHiMrlrc  ah  MonArMl  kiiciiiAac  AAM«li*iAiic  '’^rley,  buckwheat,  potatoes  nigh  inaccessible.  I  has  been  increased  by  400,000  men. 

rresidenr  S  remarks  on  general  business  conditions  |  sugar-beets,  the  crop  of  which  But  the  united  Kingdom  has  Wages  and  prices  are  higher  than 

,  !  having  reached  140,000  tons.  It  appreciably  improved  its  situation,  ever. 

the  seems  of  some  interest  to  point  It  is  estimated  that  London  gold  The  continued  rise  in  the  cost  of 


g^h  inaccessible.  [  has  been  increased  by  400,000  men.  cancelling  its  former  cer-  been  made  in  the  first  place. 

But  the  United  Kingdom  has  I  Wages  and  prices  are  higher  than  tification  of  a  union  because  the  Unless  one  can  argue  that  the 
ipreclably  improved  its  situation,  ever.  union  was  a  communist-dominated  union  showed,  by  its  strike,  un- 


Premier  Smallwood 
Again  in  New  York  in 
Campaign  for  U.S.  In¬ 
vestment  in  Province 

(Special  to  The  Financial  Times) 
ST.  JOHN’S,  Nfld.  —  Premier 


organization.  The  board’s  action  fitness  to  be  ’certified  which  was 

in  this  case  mav  be  annlauded.  hut  With  Dr.  A.  A.  Valdmanls,  his  dl- 


National  Canadian  Bank  was  held  on  Tuesday,  January  9,  at  the  out  that  the  sugar-beet  industry,  reserves  are  today  twice  as  high  Hvinir  merely  reflects  the  deore-  applauded,  but  inherent  at  that  time,  the  subse-  manis,  is  di^- 

head  office  of  the  Bank,  in  Montreal,  under  the  chairmanship  of  |  which  for  half  a  century  had  been  as  they  were  before  devaluation,  elation  of  money  or  in  other  reasons  or  excuse  make  the  quent  order  cancelling  the  certifi-  „  hav.  imimavaH  i 

Mr.  Charles  St-Pierre.^^^^^^^^^  I  the  subject  of  several  unsuccessful  Britain  and  several  other  countries  terms,  inflation  caused’ mostly  by  cate  Is,  In  my  opinion  beyond  the  "  jg 


„  I  me  suDject  01  several  unsuccessful  tsriiain  ana  several  oiner  counines  terms,  inflation  caused  mostly  by 

After  the  usual  formalities,  the  President  called  on  the  General  attempts  in  various  parts  of  the  of  the  sterling  area  are,  moreover,  the  cost  of  the  last  war.  We  are 


/  ’  ■  ,,,  :  . .  ^  ^  ,  metropolis  following  a  hurried 

As  everyone  knows,  the  union  board  s  power.  Nor  do  I  think  one  I  Montreal  to  discuss  with 


Manager,  Mr.  Ulric  Roberge,  to  read  the  annual  report  of  the  |  province,  is  now  established  at  St.  finding  an  opportunity  to  increase  faced  with  a  situation  the  zravitv  concerned  was  the  Canadian  Sea-  could  reasonably  argue  inherent  Amp-p-n  hnolnpaampn 

B^rd  of  Directors,  as  follows;  :  Hilaire.  This  agricultural  industry,  their  dollar  reserves  through  the  of  which  it  would  be  dangerous  to  men’s  Union  and  the  employer  was  unfitness.  ciers  the  question  of  further  de- 

The  financial  report  of  your  |  they  have  appointed  Mr.  Anstide  which  has  given  rise  to  a  new  rearmament  program  of  the  West-  underestimate.  Reliance  is  being  Branch  Lines  Limited,  a  steam-  The  legislature,  if  it  wishes  the  velopment  of  some  of  Newfound- 

Mnnlr  fnr  tVio  vtf»or  onHpfl  Mnv^mnpr  PmiQinpaii  nanf  t _ _ _ _ a. _  _  mi _ _ _ i...* _  ®  _  .  .  .  ’  kjl  suiiic  ui  ..^cwiuuiiu 


on  year  ended  November  ,  Cousineau,  prominent  financier  1  profitable  crop,  also  contributes  to  em  Nations.  They  are  supplying  placed  on  fiscal  and  monetary  poll-  company.  board  to  have  such  power,  should  !  fand  s  resources. 

30,  1950,  shows  further  progress,  |  and  businessman,  who  has  been  I  the  progress  of  cattle-breeding  by  the  United  States  with  raw  mat-  cies  to  check  the  further  inflation  to  remind  you  of  the  facts,  put  it  in  the  Act.  The  matter  has 

the  extent  of  which  can  best  be  ;  willing  to  place  his  experience  and  i  supplying  pulp  for  fattening  pur-  erials  the  prices  of  which  are  all  the  resumption  of  war  industries  1 1*’®  C.S.U.  was  certified,  in  respect  gone  to  the  courts  and  the  lower 


seen  by  making  some  comparisons  ,  his  competence  at  the  disposal  of  '  poses. 


with  the  figures  for  the  preceding  the  Bank  in  the  progress  of  which 
year.  j  he  has  shown  an  active  interest 

Profits,  revealing  an  increase  of  .  over  many  years, 
some  $416,000  as  compared  with  ECONOMIC  CONDITIONS 


th^  higher  because  Washington  is  will  provoke. 


The  mining  industry  is  entering  engaged  in  enormous  stock-piling 


he  has  shown  an  active  interest  period  of  unusual  development,  "’hile  at  the  same  time  industry,  .^j^g  whatever  form  it  takes  i  Labour  Relations  Board,  the  board’s  jurisdiction 

“''^ECONOMIC  CONDITIONS  production  of  all  kinds  of  min-  ««  as  to  protect  itself,  is  placing  ^  The  company  in  1950  applied  to  T^at.  in  view  of  the  al 


es  to  cnecK  the  further  inflation  me  lacta,  put  it  m  tne  Act.  xne  matter  nas  Whether  the  Premier  tried  hard 

e  resumption  of  war  industries  C.S.U.  was  certified,  in  respect  gone  to  the  courts  and  the  lower  Iq  interest  Canadian  cap- 

ill  provoke.  certain  employees  of  the  com-  court  quashed  the  board’s  order  of  in  the  new  province  is  not 

The  intervention  of  the  author-  November  1947  by  the  cancellation  holding  it  was  beyond  known  but  he  is  certainly  going 

es.  whatever  form  it  takes,  |  board’s  jurisdiction.  after  United  States  money  and 


erals  shows,  in  comparison  with  substantial  orders 


have  the  certification  revoked.  The 


That,  in  view  of  the  above,  is  not  brains.  Already  he  has  interested 
surprising.  However  the  case  is  the  Cement  and  General  Corpora- 


nrAviniiQ  finnnrioi  V4»ar  mv.  .  a  1.1.  x  prices  umess  me  puDiic,  more  |  .  .  ^  ^  ■  -  surprising,  nowever  tne  case  is  me  clement  ana  Lrenerai  tjorpora- 

amount  t7ji  ra0  74r  Thev  h.v;  °  P*'"'"',  «'  I«9.  >«  increase  which  has  been  We  may  therefore  hope  that  our  and  more  aware  of  the  ■’"''’“"’a  .'"o  '’'“■'“''•‘i™  '»  under  appeal.  The  union  la  The  tion  of  N.Y.  in  the  Newfoundland 

Ten  dlaMbutld  a,  fonouS  nro!  L'’"“  .T''.';''*  ^nnEer  which  1,  threatening  it,  2"  ""I;?.!’''.”  Catholic  Teach.ra-  Allianca.  cement  mill  which  will  be  .tart- 


vSonTr“erar\nTp!'o^^^  the  first  three  months,  it  appeared  j  traction  of  gold,  silver,  copper,  zinc  will  win  back  before  very  long  cooperates  with  them  by  restrict-  Relations  and  Disputes  In- 

Uxes  $417  693  aL  a^al^^^^^^^  that  the  situation  was  tending  to  and  asbestos.  The  development  some  of  the  ground  which  has  been  .^g  expenditures  as  fully  Act. 


taxes,  $417  693.  ^  aplnst  $362,-  become  stabilised.  A  certain  slow-  of  the  Ungava  ironbeds  and  of  the  lost.  The  only  ground  for  decertifica-  cihuI"  htT,' 

590,  contribution  to  the  staff  pen-  ing-down  was  making  itself  felt  in  Umenite  deposits  of  Lake  Allard  I  ^be  start  of  the  century,  »nvprnmpnt«  _  feHprai  ^  nmvinoiai  4hat  section  is  that  the  ^  str>be  but 

several  fields  of  industry  and  un-  and  of  Lake  Tio  will  give  further  I  three-quarters  of  our  exports  con-  municipal— endeavour  to  set!  represents  the  boards  authoritj 

with  $150,000  m  1949;  amortiza-  employment  was  beginning  to  re-  scope  for  the  profitable  operation  ®*sted  in  raw  materials.  Today,  the-  example  of  economy  to  the  com-  '"eiority  of  the  employees  affect- 


Somewhat  similarly  the  Ontario  production  next  summer.  The 
Labour  Relations  Board  punished  fwo  gjiisum  mills  may  also  fall 


a  union  for  an  illegal  strike  but,  '^'to  American  hands  after  they 
in  this  case,  the  board’s  authority  have  been  producing  in  Septem- 


tion  of  Bank’s  premises,  the  j  appear.  The  regression  witnessed  j  of  the  sub-soil  of  our  Province.  It  situation  is  reversed;  they  do  not 
amount  of  which  has  been  raised  jn  the  general  movement  of  busi-  will  indeed  have  widespread  re-  represent  more  than  a  quarter  of 


an  example  of  economy  to  the  corn- 


majority  of  the  employees  affect¬ 
ed.  However  as  the  employer  did 


was  unquestioned. 

The  union  went  on  strike  to 


All  the  plants  will  be  sold  at 


from  $243,844  in  1949  to  $407,411  ness  in  the  United  States  had 
in  1950  owing  to  a^mendments  (joubtless  some  effect  on  the  slack- 
which  have  been  made  in  the  In-  |  ening  of  business  activity  evident 
come  Tax  Act  regarding  the  ■  in  Canada. 

method  of  amortization  of  build-  Rut.  in  hnth  rountrip.Q  WP  snnn 


not  show  any  evidence  of  this  I  fompel  the  em  ,  r  ^ 


States  had  I  percu.ssions  on  the  economy  of  the  value  of  our  exports.  And  the  .  The  development  of  production  (otherwise  the  board  might  have  j  *t-  which  is  exactly  what  the  pro-  ® 

n  the  slack- 1  Quebec.  manufactured  or  semi-manufactur-  unquestionably  the  most  effec-  ordered  a  vote)  it  failed  on  this  I  cedure  of  certification  of  the  union  j  million  dollar-?  piven  as 


Quebec. 

Prospecting  and  borings  are  he¬ 


ed  goods  which  we  sell  have  to  means  of  fighting  inflation.  |  ground. 


come  Tax  Act  regarding  the  Canada.  '  |  in^  carried  on  in  various  parts  of  f*®®.  on  foreign  markets,  a  com-  ™s  objective  will  present  serious  "  company  did  claim  that  the  I  t®  Prevent.  Then,  as  a  second  f;eure''"with''todav’r"buiidine  and 

method  of  amortization  of  build-  Rut.  in  both  countries,  we  soon  the  Province,  notably  at  Chibou-  Petition  which  is  all  the  keener  difficulties  at  time  when  rearma-  certification  should  be  revoked  be-  string  to  its  bow,  the  union  ap-  costs  mav  be  higher  bv 

ings  and  other  fixed  assets;  div-  witnessed  a  revival  of  business  gamau,  where  gold  bearings  have  because  a  great  number  of  other  ment  it  ffoing  to  demand  an  ever  cause  the  union  was  a  communist-  P^sd  for  certification  while  the  ..  ..  ..  ’  i-n^  ready  to 

Idends,  $560,000.  The  credit  bal-  which  has  shown  an  ever  greater  been  reported,  and  in  Gaspesia  ®mmtries  have  also  developed  their  greater  mobilisation  of  man-power  dominated  organization.  The  board,  strike  was  still  on.  produce. 

ance  of  Profit  and  Loss  Account  ;  acceleration.  Whpn  thp  pcnnnmic  industries,  and  because  several  na-  ^rid  materials.  It  is,  however,  not  pao-prlv  .spi^intr  this  claim  mrrppH  Thp  hoard  Hi.amiaspd  thp  annlica-  .  ..  .  .  . 


as  the  bargaining  agency  is  design-  j 


half  to  six  million  dollars  given  as 
the  estimate  of  the  cost.  This 


ance  or  i-roiii  ana  ^oss  Account  acceleration.  When  the  economic  where  copper  mines  have  been  dis 
increased  from  $545,789  to  $651,-  indices  of  the  last  few  months  arc  covered. 

_  _  ..  ....  available,  we  shall  probably  find  The  nrodncHnn  nf  hvHm.PlPctri, 


-  I  Otvaiiauic,  wc  snail  uiuiiauiy  iiiiu  me  laou  iivc  ,  ,,  ^  ^  . 

Deposits  reached  the  all-time  ;  that  the  value  of  the  national  pro-  has^shlwn  aMjStcr  evnan!  loyally  so  as  to  step  up  labor  pro- 

high  of  $423,711,275.  Government  duction  has  reached  a  record  fig-  gt  d„rinp-  tho  nnef  voor  If  the  scarcity  of  dollars  prevail-  t^uctivity,  and  provided  the  Go- 

deposits  amounted  to  $13,417,908;  ure.  It  should  not  be  forgotten,  ^  ^  k  ^  Tk  mg  m  Europe  is  liable  to  impede  vernment  draws  up  its  fiscal  policy 

non-interest  bearing  deposits  by  howev'er,  that  the  increase  in  '  ®“>'  ®xP®rts.  the  rise  in  prices  is  J"  a  way  as  to  encourage  both 

the  public  have  risen  from  $98.-  values  which  will  be  evidenced  by  I  I doubtless  an  even  more  serious  investment  of  capital  in  manu- 

025,749  to  $104,494,633,  and  in-  statistics  will  be  attributable,  in  ntdir  ®b8tacle.  A  Federal  Bureau  of  facturing  and  the  modernization  of 

terest-bearing  deposits  by  the  ,arge  measure,  to  the  general  rise  StaUstlcs  index  shows  that  be-  ®qmpment. 


industries,  and  because  several  na-  I  .a,  nuwcvci,  kul  i  eagerly  seizing  this  claim,  agreed.  The  board  dismissed  the  applies-  ‘  A„»Ak„,.  tk.. 

tions  have  renovated  their  Indus-  |  imattainable,  provided  manage-  |  gfated  this  was  common  knowl-  tion  for  certification  which  was  vpnp^r'^^iaTTt^'wiii*^hp^*nnprfltprt**hv 

trial  equipment  during  the  last  five  '^bor  leaders  collaborate  j  ^s  was  the  fact  that  its  heard  after  the  strike  had  ceased.  inmi  ^inmw  firm  TvViirh  win 

_  lovallv  so  as  to  sten  UD  labor  Dm-  _ _  .  _ _  _ _ a  meal  lumber  firm  which  will 


the  time  the  plants  are  ready  to 
produce. 

Another  new  industry,  the  birch 


lovftllv  so  as  to  sten  nn  labor  rtrn-  7.  ...  .  .  .  ....  .  ,  .  . a  local  liimoer  firm  Which  will 

loyally  so  as  lo  siep  up  laoor  pro  activities  in  the  strike  In  1949  in  The  board  has  the  discretion  in  ...ifk  fko  erro-ommonf 

jrr.?;  Ar.,ritf,L  '  ..‘-“p -tityin*  ex.rc.„d  .1  ^ 


ing  in  Europe  is  liable  to  impede  j  vernment  draws  up  its  fiscal  policy  abroad  indicated  it  was  no  longer  case  by  refusal.  It  pointed  out  in 


ment  the  Premier  said  that  there 


Statistics  index  shows  that  be-  equipment. 


public,  which  have  increased  by  j  prices.  "  i  way  at  Beauharnois,  on  the  S^e-  tween  1946  and  1949  almost  all  our 

more  than  five  and  a  half  millions.  The  yield  from  field  crops  has  export  goods  have  registered  in 

are  at  the  unprecedented  total  of  kLk«.  Ak.^  TOAo^  mkll^^ban  half  of  the  water-power  re-l  , — 


a  trade  union  under  the  Act.  strong  terms  that,  despite  over  .  -p,,prni  otbpr  nroippt<?  in 

*  »  ,  union  m.mbe„hlpot  the  . m- 

The  definition  in  the  Act  is  that  ployees.  the  improper  means  to  reports  will  depend  whether  or 
“trade  union,  means  any  or-  force  recognition  could  not  be  con-  paper  mill  will  be 


In  the  state  of  profound  uncer-  ganization  formed  for  the  purpose  doned. 


are  at  the  unprecedented  total  of  been  higher  than  in  1949.  The  I 


$301,165,481.  .  wheat  crop,  the  volume  of  which  igcated  in  our  Province  where  it  P®*"  '^*’®  ^®'vering  of  utmost  prudence  is  requisite  from  The  C.S.U. ’s  constitution  was  with  its  provisions.  This  union  the  several  big  name  Canadian 

Savings  deposits  have  shown  j  jg  estimated  at  465  million  bushels,  k  k  develooed  bv  nrivate  Prices  in  industry  is  a  vital  all.  There  are,  however,  good  rea-  o.k.  in  this  regard.  But  the  board  was  the  Sudbury  &  District  Gen-  and  American  companies  at  pre- 

during  the  last  ten  years  an  un-  ;  jg  larger  than  the  average  of  the  -nterDrise  Chean  nower  ^which  ®^  interest  to  all  Can-  sons  for  hope.  Whatever  prospects  pointed  out  that,  ordinarily,  it  ac-  eral  Workers  Union,  Local  902  of  sent  investigating  various  hold- 

interrupted  progress  which  is  due  jgst  ten  years.  However,  in  the  i  ouehec  nlaces  at  the  diannaal  of  in-  because  it  is  essential  for  are  today,  we  must  not  lose  sight  cepts  a  union’s  constitution  to  see  the  I.U.M.M.S.W.  ings. 

to  the  increase  in  both  the  number  j  Western  Provinces,  adverse  weath-  j  besides  Dromotine-  the  ex-  ^*’®  P*’®®^''®®®  ®f  ®ii*'  export  trade,  of  the  fact  that  Canada  is  a  coun-  j  if  it  is  formed  for  the  purpose  of  4:  41  More  expenditure  Is  being  made 


export  goods  have  registered  in-  tainty  in  which  the  world  finds  of  regulating  relations  between 
creases  In  price  which  range  from  itself  today,  it  is  obvious  that  the  employers  and  employees”.  j 


started,  whether  more  water  pow- 


The  board  must  administer  the  er  will  be  developed,  if  certain 
Act  so  as  to  encourage  compliance  mining  claims  will  be  worked  by 


interrupted  progress  which  is  due  !  jast  ten  years.  However,  in  the  I 


adians,  because  it  is  essential  for  ore  today,  we  must  not  lose  sight  cepts  a  union’s  constitution  to  see  the  I.U.M.M.S.W. 


to  the  increase  in  both  the  number  ;  Western  Provinces,  adverse  weath-  j  ^  x  ?  . .  . xk  ^  the  progress  of  our  export  trade,  of  the  fact  that  Canada  is  a  coun-  j  if  jt  is  formed  for  the  purpose  of 

of  customers  and  the  amount  of  1  er  conditions  have  damaged  wheat  which  is  one  of  the  mainstays  of  try  in  full  development,  that  is  has  regulating  such  relations.  In  this 

deposits.  It  is  all  the  more  in- {  and  barley  to  such  an  extent  that !  ^  ^  ^  ’  - - -  -.oao  Ak..  fmm  twn  ,A-nriri  .k _ - .....k.  Ak.. 


teresting  to  note  that  Canadians  1  the  value  of  the  chief  products  of  |  provincp^^rprcat^numh^r^nf  nutsidp  ®i‘Poris  of  Canada  represented  greater  than  before,  and  that  its  j  the  principles  and  real  purposes  of  labour  codes  whereby  a  board  |  filleting  plants.  Olive  Planta  has 
are  remaining  faithful  to  the  tradi-  fiei(j  crops  shows,  according  to  a  I  pntprnrisps”  nearly  one  fifth  of  the  gross  value  economic  power  and  its  tremen-  the  organization  are  other  than  could  revoke  certification  for  an  I  taken  over  the  job  of  Deputy  Min- 


which  IS  one  of  the  mainstays  of  iry  m  luii  aeveiopmeni,  mat  is  nas  j  regulating  such  relations.  In  this  in  concluding,  the  question  of  |  in  the  fisheries,  especially  to  fur- 
our  national  economy.  In  1949,  the  emerged  from  two  world  wara  ^  case,  since  there  is  no  doubt  that  having  a  provision  in  the  various  I  ther  amplify  the  fresh  frozen  and 


are  remaining  faithful  to  the  tradi- ,  fiej(j  crops  shows,  according  to  a  pnAp_„_i_ 

tional  practice  of  saving,  because  I  preliminary  estimate,  a  decrease  of  ®®'^®'^P”®®®- 

thrift,  which  has  been  termed  a  4%  comparison  with  the  previ-  FOREIGN  TRADE 


of  our  country’s  production.  dous  reserves  of  natural  wealth  set  out  in  the  constitution,  the  illegal  strike  might  be  briefly  con-  ister  of  Fisheries  in  the  New- 

FREEDOM  OF  EXCHANGE  proniise  it  a  most  brilliant  future,  j  board  would  go  beyond  it.  Here,  sidered.  Ontario’s  new  Act  con-  foundland  Provincial  Government 

We  can,  therefore,  await  with  con-  1  the  union  had  been  expelled  from  tains  a  declaratory  power  for  the  at  a  salary  of  $15,000  per  annum 

The  stabilisation  of  the  Canadian  fidence  the  return  if  an  era  of  the  International  Transport  Work-  board  to  determine  if  a  strike  is  is  expected  to  come  up  with 


social  virtue,  is  one  of  the  most  o^g  year.  Nonetheless,  it  reached  |  The  value  of  Canada’s  foreign  We  can,  therefore,  await  with  con-  the  union  had  been  expelled  from  tains  a  declaratory  power  for  the  at  a  salary  of  $15,000  per  annum 

effective  means  of  defence  against  |i,483  million.  I  trade  remains  considerable.  It  The  stabilisation  of  the  Canadian  fidence  the  return  if  an  era  of  the  International  Transport  Work-  board  to  determine  if  a  strike  is  i®  expected  to  come  up  with 

inflation.  Mining  displayed  great  activity,  reached,  during  the  first  nine  dollar  brought  with  it  serious  dis-  genuine  peace  and  prosperity.  ers  Federation  and  from  the  Trades  illegal.  This  only  serves  the  em-  several  costly  ventures  during  the 

Total  assets  of  the  Bank,  show-  especially  the  extraction  of  metals  j  months  of  last  year,  $4,479  million,  advantages.  The  10%  devaluation  The  shareholders  reelected  the  and  Labour  Congress  for  calling  ployer  either  strategically  or  for  y®®*"-  The  cost  will  only  be  a  minor 

ing  an  increase  of  nearly  nine  and  such  as  copper,  lead,  zinc  and  |  During  the  corresponding  period  of  imposed  on  our  currency  in  rela-  Board  of  Directors  as  follows:  unnecessary  strikes.  But  the  board  purpose  of  prosecuting  the  union  if  the  plans  are  geared  to 

a  half  millions  in  the  year  just  nickel  which  are  in  great  demand  |  the  previous  year  it  was  $4,219  tion  to  that  of  the  United  States,  Mr.  L.  J.  Adjutor  Amyot,  Mr.  Ar-  was  only  citing  these  expulsions  to  and  having  it  fined,  and  the  fine  increase  production, 

passed,  aggregate  the  record  sum  and  whose  prices  show  a  marked  i  million.  However,  as  our  imports  increased  to  that  extent  the  prices  rnand  Chaput,  Mr.  Aristide  Cousi-  confirm  “its  conclusion  that  the  can  be  heavy.  The  big  if  in  completion  of  some 

of  $439,550,113.  Cash  assets  total  increase.  The  nickel  mines,  which  i  have  risen  by  $186  millions  and  our  of  raw  materials,  equipment  and  neau,  Mr.  Auguste  Desilets,  K.C.,  primary  purposes  of  the  respond-  j  Aiberta  if  a  iudee  certifies  a  industries  in  1951  is 

$71,137,804,  as  compared  with  are  the  world’s  chief  supplier,  reg-  |  exports  by  $74  millions  only,  our  fuels  which  Canadian  industry  has  Hon.  J.  M.  Dessureault,  Mr.  Geo.  ent  are  no  longer  the  purposes  of  gt-jj-e  a,,  be  illecal  the  collective  ®f®®''  *®  r®^^®*'  that  New- 

$67,721,108  in  the  preceding  year,  jgtered  the  highest  output  ever  1  traditional  favorable  balance  of  to  import  from  the  neighboring  t.  Donohue,  Hon.  Wilfrid  Gagnon,  a  trade  union  as  set  forth  in  the  aereement  is  void  and  so  is  anv  f®i‘"it'®"'t  should  have  plenty  of 

and  are  equal  to  16.79%  of  liabili-  reached  in  times  of  peace.  Upward  j  trade  has  given  place  to  an  un-  country.  Furthermore,  it  added  an  Mr.  Charles  Laurendeau,  K.C.,  Mr.  Act.”  check-off  Drovisioii  but  the  union  material— iron  ore— but 

ties  to  the  public.  movements  are  to  be  noted  also  1  favorable  balance  of  $39  million,  appreciable  sum  to  interest  and  Beaudry  Leman,  Mr.  A.  J.  Major,  This  is  a  bit  weak  because  ac-  t  ij,.  xk  bareainine  acenev  and  ®®”i*®t  S^®t  ®^t  the  steel  she  needs 

The  amount  of  current  loans  and  At,o  t%..x,hii,xa,xxx.  i  While  our  trade,  as  in  the  nast.  Has  dividends  payable  in  New  York.  loenh  Mieni  Ainhnneo  tnnilv  the  wfls  fnrmeH  fnr  for  essential  and  semi-csscntial 


of  $439,550,113.  Cash  assets  total  increase.  The  nickel  mines,  which  :  have  risen  by  $186  millions  and  our  of  raw  materials,  equipment  and  neau,  Mr.  Auguste  Desilets,  K.C.,  primary  purposes  of  the  respond-  _4]berta  if  a  judge  certifies  a 
$71,137,804,  as  compared  with  ^be  world’s  chief  supplier,  reg-  |  exports  by  $74  millions  only,  our  fuels  which  Canadian  industry  has  Hon.  J.  M.  Dessureault,  Mr.  Geo.  ent  are  no  longer  the  purposes  of  g^j-ibe  to  be  illegal  the  collective 

$67,721,108  in  the  preceding  year,  istg^gj  tbe  highest  output  ever  1  traditional  favorable  balance  of  to  import  from  the  neighboring  t.  Donohue,  Hon.  Wilfrid  Gagnon,  a  trade  union  as  set  forth  in  the  agreement  is  void  and  so  is  any 

and  are  equal  to  16.79%  of  liabili-  reached  in  times  of  peace.  Upward  '  trade  has  given  place  to  an  un-  country.  Furthermore,  it  added  an  Mr.  Charles  Laurendeau,  K.C.,  Mr.  Act.”  rhork-nff  nrnvision  but  the  union 


ties  to  the  public. 


reached  in  times  of  peace.  Upward  ;  trade  has  given  place  to  an  un-  country,  j*  urinermore,  11  aaaea  an  Mr.  Charles  Laurendeau,  K.C.,  Mr. 
movements  are  to  be  noted  also  1  favorable  balance  of  $39  million,  appreciable  sum  to  interest  and  Beaudry  Leman,  Mr.  A.  J.  Major, 


This  is  a  bit  weak  because  ac- 


The  amount  of  current  loans  and  jbe  production  of  gold,  silver,  j  While  our  trade,  as  in  the  past,  has  dividends  payable  in  New  York.  Hon.  Jacob  Nicol,  Hon.  Alphonse  tually  the  union  was  formed  for 
discounts,  which  has  increased  by  |  asbestos,  coal  and  oil.  Last  year  1  been  carried  on  with  the  United  But  this  step  had  become  neces-  Raymond,  Mr.  Leo  G.  Ryan  and  the  purposes  of  regulating  rela- 


more  than  20  million  dollars  dur-  !  v^,ag,  for  the  mining  Industry,  a  re-  States  and  Great  Britain  lo  an  ex-  sary,  in  1949,  following  the  de-  Mr.  Charles  St-Pierre. 

ing  the  last  year,  has  risen  to  the  1  markable  period  of  development,  tent  of  about  80%,  its  distribution  valuation  of  the  pound  sterling, - 

record  figure  of  $152,291,525.  |  Resides  the  extensive  work  in  pro-  has  been  substantially  changed,  and  in  order  to  allow  Canada  to  _  |\  I  ■1*11 

Loans  to  municipalities  have  more  j  grggg  the  Western  oil  fields  and  The  value  of  our  trade  with  the  replenish  its  reserves  in  gold  and  lyAMf  P|j||%  Mill 

than  doubled,  being  $17,716,616  as  I  in  Ungava  and  the  operation  of  United  States  has  increased  by  American  dollars  which  the  un-  ■  Uip  fWIIII 

compared  with  $8,367,232.  This  j  titanium  mines  on  the  North  Shore  $464  million,  whereas  the  amount  favorable  balance  of  our  trade  with  I  . 

remarkable  expansion  of  the  gf  the  St.  Lawrence,  a  hundred  of  our  dealings  with  Great  Britain  the  United  States  had  depleted.  PrAfllirtmil 

Banks’  credit  operations  has  nat- I  or  more  companies  have  begun  ,  has  shown  a  decrease  of  $131  mil-  However,  from  the  very  first  IICGI  rlUUlIVlIUll 

urally  brought  some  change  in  the  ;  during  the  last  year  to  prospect '  lion.  months  of  1950,  the  rise  in  Can-  _ 

distribution  of  its  assets.  This  ex- |  and  even  to  nut  into  nroduction  I  shnw  a  riao  nf  mil.  I  ®'^^®’^  ®’'P®^*'®  4o  the  United  States  /■*.l _ l?_ 


non.  jacoD  iNicoi,  non.  Aipnonse  tunny  tne  union  was  lorineu  lor  jtg  check-off  when  k„:m,-n;  000  arena 

Raymond,  Mr.  Leo  G.  Ryan  and  the  purposes  of  regulating  rela-  ceases  building.  Th  big  $400„000  ®*^®”® 


Banks’  credit  operations  has  nat-  I  or  more  companies  have  begun  ,  has  shown  a  decrease  of  $131  mil-  However,  from  the  very  first 
urally  brought  some  change  in  the  ;  during  the  last  year  to  prospect  lion.  months  of  1950,  the  rise  in  Can- 

distribution  of  its  assets.  This  ex-  and  even  to  put  into  production  Statistics  show  a  rise  of  $55  mil-  ®'41®n  exports  to  the  United  States 

plains  why  investments  have  de-  new  concessions.  Drilling,  apart  Hon  in  our  imports  from  the  United  consequence,  the  increase 

creased  during  the  year  from  from  oil  wells,  has  been  more  ex-  States  and  of  $409  million  in  our  exchange  reserves  made  it 

$210,836,117  to  $186,986,305.  Hence  tensive  in  1950  than  in  1949.  exports.  The  great  activity  and  P®®®*ble  to  foresee  that  this  re¬ 
quick  assets  are  at  $261,680,117  as  The  production  of  hydro-electric  the  favorable  state  of  affairs  in  ®trictive  measure  might  perhaps  be 


tions  and  the  board  admits  that  provisions  such  as  thc.se  seem 
this  may  have  been  so.  Apparent-  desirable  than  cancelling  the 

ly  the  board  stretched  “formed”  certification,  for  this  leaves  the 


me  siriKe  ceases.  sports  centre  scheduled  to  be 

Provisions  such  as  these  seem  mav  now  be  de- 

more  desirable  than  cancelling  the  jg^red  for  another  ‘year  and  St. 


to  mean  of  a  formation  At  anv  ^®‘®  I®®'  -®  ^®®  John’s  will  be  without  hockey  and 

™trth.wor<f'f«rm«fdldnotJ  'S’'"’  "  .;k.ll„St  dt,™sr  the  winter,  =«=pt 

eeive  its  usual  meaning.  .^ould  mean  that.  In  fair-  have^watched^he  temperature  re- 

Tearsa^  if  riOTT  a.Tae,  .ara  isasae,  "®®®  ‘®  ®®rtified  uniotts  tho.sc  pgrt  acfoss  thc  Domlmon  will 
Even  if  the  C.S.U.  was  ”®  J®"S-  unions  which  derive  their  bargain-  realize  that  Newfoundland,  and 
er  a  trade  union,  how  could  the 


compared  with  $281,923,915  at  the  power  has  made  substantial  pro-  j  Canada  during  the  past  year  ex-  ®bolished  in  the  near  future.  And  prmce  Rupert  B  C., _ Big  new  ”®*^  ^^®  D.S.U.  was  not  a 

fViA  BtAo***  ,  .  _  or-./  __  _  o.*AAQf  rtlimViAt*  A  tvi  At*i/>aTie  »  •  »  to  *  _ ^  .  - «  a  ^  i 


-  «  a  tratue  unioii.  DOW  cDum  u.e  j^om  having  an  agree-  especially  the  east  coast,  has  had 

Columbia  Cellulose  Ex-  v.nw  The’ hoAr!!  employer  should  the  highest  temperatures  on  rec- 

nortc  Oiiinii'f  ^.T^a'i,  a^^a  a,  ^  Po®rd  have  these  rights  taken  away  from  ord.  No  snow  appeared  up  to  Jan- 

pects  Output  Starting  said  that  it  had  power  to  revoke  jj^g^  t^g  g^g^^ 

of  an  illegal  i  uary  5  and  only  marshes  had 
Some  Time  in  February  f^mer  order  under  Sec.  61-  gtrike  and  on  application  being  caught  over  with  a  thin  scad  of 
_  (2).  Correct.  But  the  board  did  .herpfnr  lo- 


end  of  the  previous  financial  year;  g^ess  during  the  past  year.  In-  j  plain  the  upward  trend  in  our  pur-  ^  of  Americans  ^(gg^j^j^g  p^p  Columbia  t'*®'!® 

they  are  equal  to  61.75%  of  liabili-  |  gtallations  completed  during  1950  chases  in  the  neighboring  country,  '’®*^&kt  Canadian  secunties  to  hold  |  cn  t.ah  mar  h<.i-o  ic  made 


made  therefor. 

Such  provisions  seem  to  me  to 


Ottawa  has  said  no  to  the  Lions 


Cellulose  Co.  Ltd.,  near  here  is 


union  in  1947  when  they  (|g  premature.  The  boards  are  too  Club  request  for  steel  to  build  the 
the  order  so  how  could  they  inexperienced,  and  are  not  as  yet  I  stadium  so  the  only  alternative  is 


During  the  past  year,  the  Bank  12  million  h.p.  Important  devel-  since,  on  September  30th  last,  the  capR®!  transferred  by  American  jj  Blanche  president  of  com 
,s  opened  a  branch  at  St.  Joseph  opments  are  being  pushed  ahead  Government  abolished  the  stabili-  ®P®®ul®tors  to  our  country  during  ‘I 


voke  orders  which  were  made  on  Let’s  for  now  leave  that  to  the  the  rink.  However,  no  doubt  offi- 


thf”  hrpf  mlth’’  fndinf  P®«y-  All  major  equipment  is  in-  wrong  evidence  or  where  new  evid-  g^^^jg  Let’s  .see  how  these  other  cildom  would  not  permit  this  easy 

the  three-month  period  ending  ^  _  J  j  ^ _  _  ence  comes  to  light  or  where  there  «row  nnf 


d’ Alma  (Lake  St.  John);  it  has  Quebec  and  Ontario,  in  Man-  gallon  of  the  Canadian  dollar.  stalled,  and  only  the  slow  delivery  ®®®®  ®®'”®®  to  light  or  where  there  I  gj;-^"  steps  work  out 

opened  two  others  m  Montreal,  (toba,  in  Alberta  and  in  British  which  decreased  to  that  extent  the  S®Pt®mber  30th  last  amounted  at  ^  equipment  ^raud.  To  do  what  the  board  |  - 

and  ^he  other  expansion  in  pro-  price  of  things  whiclv  we  buy  in  the  ^®^®J  n  m  e  n  rreestablJlJed  ex  will  prevent  an  earlier  start-up  oJ 

and  the  other  at  1995  B61anger  duction  is  justified  not  only  by  the  United  States.  Moreover.  Ottawa  G  o  v  e  r  n  m  e  n  t  reestablished  ex-  ^  ^  tification  based  on  circumstances 


way  out. 

Once  again  the  International  sit¬ 
uation  will  be  holding  the  trump 


Street  East;  it  has  closed  its  j  growth  of  industry,  but  also  by  the  has  recently  lifted  the  last  restric-  between  the  coun' 


In  the  first  half  of  1950  Cana-  uation  will  be  holding  the  trump 
da’s  railways  carried  67,212,626  card  as  to  whether  or  not  New- 


branch  at  Ponteix  (Saskatche¬ 
wan):  it  has  established  agencies 
at  3490  Dandurand  Street  and  at 


skatche-  extension  during  the  last  several  tions  on  imports  which  had  been  speculators  would 

agencies  years  in  farm  electrification.  I  imposed  in  November  1947,  with  ii**"®diately  have  sold  their  secur-  wi  1 


The  building  trades  throughout  the  object  of  replenishing  its  re-  ‘ties  and  made  a  ten  pw  cent  most  propitious 


rniiimhio  r'oiii.inoo  r^nmnonw  which  arosc  after  certification.  ^gj,g  revenue  freight,  compared  foundland  makes  the  required  and 

Columbia  Cellulose  Company  The  Act  does  provide  for  decertl-  68.902,658  tons  in  the  similar  expected  industrial  progress  iB 

1  come  into  production  at  a  fjeation  if  the  union  no  longer  re-  neriod  of  1949  1951. 

sf.  Tironifimis  timA  "  Mr.  _ a_  At.. _ j-_ja.-.  t  _ ^ 


presents  the  majority.  Legislation 


9100  Lajeunesse  Street,  in  Mont- j  the  year  have  enjoyed  a  great  serves  in  gold  and  America  funds.  Profit.  It  has  preferred  to  allow  the  Blancke  says  ‘since  dissolving  provide  for  decertification 

real,  and  another  at  Ste-Rose  activity  which  has  stimulated  the  These  two  measures  should  likely  P*®^  supply  and  demand  deter-  pulp  supplies  at  present  are  criti-  jf  the  union  is  no  longer  a  union 

(Dorchester),  and  it  has  converted  i  production  not  only  of  construction  I  gtimulate  our  imports  from  the  uun®  the  rate  of  our  dollar.  This  cally  short.  Principal  consumers  under  the  Act.  Then  the  definition 

Into  branches  its  agencies  at  Mont-  materials  but  of  many  manufac-  |  United  States.  It  is,  however,  ‘decision  was  doubtless  a  timely  of  pulp — manufacturers  of  acet-  union  should  be  changed  to 

real-North  and  St.  Vincent  de  Paul,  j  tured  products  as  well.  Most  |  probable  that  the  rationing  of  raw  °"®’  ®*^®  vl.scose  process  yarns,  mean,  whose  main  purpose  includes 

The  Bank  maintains  at  the  dis-  j  factories  and  plants  are  working  i  materials  which  rearmament  will  CONSEQ17ENCES  OF  atetate  plastics,  cellophone  and  ex-  the  regulation  of  relations  between 


real-North  and  St.  Vincent  de  Paul.  !  tured  products  as  well.  Most  |  probable  that  the  rationing  of  raw  °”® 

The  Bank  maintains  at  the  dis-  j  factories  and  plants  are  working  i  materials  which  rearmament  will  CONSEQ17ENCES  OF 

posal  of  its  customers  and  the  |  gt  full  capacity  or  nearly  so,  and  !  demand  will  affect  the  exportable  REARMAMENT 

public  547  offices:  namely,  239  |  employment  is  more  plentiful  than  j  surplus  of  goods  designed  for  ’The  diversion  of  industrial  acti- 
branches  and  308  agencies,  as  well  ,  jt  has  ever  been  even  in  war  time.  |  civilian  needs.  On  the  other  hand,  vity  resulting  from  rearmament  is 


as  a  subsidiary  in  Paris. 


plosives  —  have  been  feeling  the  employers  and  employees, 
pinch  of  reduced  supplies,  for  some  in  any  event  the  board  took  the 
time.  Moreover,  their  requirements  bit  in  its  teeth  and  ran  the  proper 


The  turnover  of  wholesale  and  re-  the  expansion  of  our  expe-t  trade  likely  to  have  repercussions  on  the  ®^  cellulo.se  are  expected  to  in-  ^.gy,  despite  the  Act.  It  is  not  a 


There  is  one  important  element  tail  trade  is  being  maintained  at  with  the  neighboring  Republic  is  country’s  economy  all  the  more  ®''®®®®  J^^®"®®  Program  ac 

♦  Ua  ^ ^ „  .  o  o  ^  I  .  AAlArafAs  irifrt  Viio-V*  O’Aar 


of  the  Bank’s  assets  which  does 

not  appear  in  the  balance  sheet.  The  national  economy  has  shown  ments  of  industry,  the  stockpiling  evident  all  at  once.  As  often  me  consianuy  growing  ue-  worrisome  thing  is.  will  it  do  the  ] 
because  it  would  be  impossible  to  a  remarkable  expansion  during  the  of  strategic  materials  and  the  de-  occurs  in  such  circumstances — this  *”®®<4  for  cellulose  is  demonstrat-  game  thing  again  with  less  excuse? 
appraise  it  in  figures.  The  further  jagt  five  years.  It  is  estimated  valuation  of  our  currency,  which  was  clearly  seen  from  the  start  of  ®^  ^^®  United  States  rayon  Not  likely.  Only  in  such  a  situa- 

progress  shown  during  the  last  fin-  that  Canadian  and  foreign  capital  lowered  the  prices  of  all  our  prod-  second  World  War— the  abundance  industry  which  in  1950  delivered  tion  would  it  be  unanimous  and 

ancial  year  can  doubtless  be  at-  invested  in  productive  enterprises  nets.  Our  trade  with  the  United  of  employment  and  money  will  4o  consumers  approximately  260,-  only  If  unanimous  would  it  take 

tributed  in  large  measure  to  the  since  1945  reaches  the  sum  of  states  will  doubtless  continue  to  give  the  illusion  of  prosperity.  But  000.000  more  pounds  of  yarn  than  such  liberties  with  the  Act.  More- 

loyalty  of  the  staff  which,  in  the  twelve  billion  dollars.  During  the  develop  because  of  the  cooperation  the  situation  is  not  the  same  as  in  R  did  in  1949.  Despite  this  record  over,  although  there  Is  no  appeal 

performance  of  its  duties,  has  al-  pggt  year,  these  investments  may  between  the  two  countries  in  the  1939.  Then,  Canada  was  at  war  volume  of  shipments,  the  Ameri-  there  would  still  be  the  writ  of 

ways  shown  itself  conscious  of  its  have  amounted  to  nearly  four  bil-  defence  of  North  America.  But  and  the  State  was  calling  for  a  ®an  industry  was  unable  to  satisfy  certiorari  to  bring  the  matter  be- 

responsibilities  towards  both  the  Hons.  It  is  of  interest  to  note  that  the  progress  resulting  thereby  will  total  and  immediate  effort  from  completely  the  expanding  market  fore  the  courts  for  correction  if  the 

clients  and  the  Bank.  these  considerable  sums  are  not  obviously  be  of  a  temporary  na-  the  country.  Today,  we  are  enter-  fo*"  R®  product,  with  the  result  board  should  exceed  its  jurisdic- 

ADDRESS  OF  THE  PRESIDENT  being  invested  only  in  the  devel-  ture.  Hence,  far  from  allowing  ing  upon  a  long-term  program  the  that  an  additional  60,000,000  tion.  I  doubt  if  there  will  be  such 

Gentlemen,  opment  of  the  natural  resources  of  oyrselves  to  be  deluded  by  the  high  execution  of  which,  according  to  pounds  of  rayon  fibers  were  im-  action  taken  in  this  case. 

As  you  are  aware,  Mr.  C.  E.  i  the  country.  In  the  last  five  years,  figures  statistics  will  register,  we  all  forecasts,  will  be  spread  over  a  ported  from  abro.nd  in  the  fir.?t  ^  y  ^ 

Gravel,  who  had  been  President  of  I  1  *' e  r  e  have  been  established  should  endeavour  to  assure  for  period  of  .several  years.  It  would,  nine  months  of  19.n0.  The  Quebec  Labour  Relations 


a  high  level. 


ascribable  to  the  growing  require-  dangerous  in  that  they  will  not  be  gear. 


ase  as  the  dience  program  ac-  court  of  law  and  may  be  excused 
erates  into  high  gear.  if  jf  does  justice  on  its  own.  The 

The  constantly  growing  de-  worrisome  thing  is,  will  it  do  the 


the  Bank  since  November  1947,  '  throughout  Canada  over  a  thou-  ourselves  more  stable  outlets. 


therefore,  be  the  part  of  wisdom  to 


I'esigned  on  Sepleniber  1st,  1950,  |  manufacturing  concerns  dis-  Our  sales  lo  the  United  Kingdom  transform  only  gradually  tlie  nor- 


nine  months  of  19.50.  The  Quebec  Labour  Relations 

“Initial  output  of  the  Prince  Board  ordered  revocation  of  a  cer- 
Rupert  pulp  mill  will  be  at  an  tification  In  1949  which  purported 


because  lie  could  not  devote  the  tributed  among  fifteen  branches  of  Have  shown,  during  the  same  1  mal  economy  Into  a  war  economy  annuel  rate  of  approximately  70  -  to  be  taken  under  a  similar  sec¬ 
time  necessary  to  the  discharge  of  industry,  four-fifths  of  which  be-  period,  a  diminution  of  $181  mil-  and  to  see  to  it  that  measures  are  000  tons,  the  equivalent  of  a  20  tion  to  Section  61(2).  The  union 


Ills  duties.  A  director  of  the  Bank  '®ng  to  Canadians 
for  seventeen  years,  Mr.  Gravel  THE  PROGRESi 
always  gave  of  his  best  in  the  It  is  common 


ang  to  Canadians.  Hon.  w'hereas  our  purchases  have  not  prematurely  initiated  lest  per  cent  increase  in  present  .sup-  had  been  certified  but  because  it 

THE  PROGRESS  OF  QUEBEC  risen  by  some  fifty  million^,  these  would  weaken  the  country  by  plies.  It  is  possible  that  within  a  took  part  in  an  illegal  strike  the 

It  is  common  knowledge  that  Britain  has  long  been  our  chief  taking  away  from  civilian  produc-  short  time  after  operations  get  board  revoked  its  certificate  and 


Bank’s  service,  and  this  was  1950  has  been  a  prosperous  year  market.  Our  trade  with  her,  in  tion  both  man-power  and  materials  under  way  this  proctuction  level  broke  up,  thereby,  the  strike, 
testified  by  his  colleagues  while  for  our  Province,  which  has  ac-  prewar  days,  resulted  in  a  large  before  armament  industries  can  will  be  lifted  In  a  further  effort  to  There  is  no  such  affirmative 


expressing  their  regrets  at  the  time  counted  for  a  large  part  of  the  j  surplus'  of  exports  which  enabled  absorb  them. 


bring  about  a  better  balance  of  power  in  the  Quebec  Labour  Re- 


when  he  deemd  it  advisable  to  re-  |  economic  progress  of  the  country  i  us  to  settle  the  unfavorable  bal-  The  pre.sent  situation  offers  dif-  |  supply  with  demand.  ’ 
tire.  i  during  the  last  five  years,  and  ance  of  our  trade  with  the  United  ficulties  much  more  serious  than 

You  are  Hkewi.se  aware  that  the  j  prospects  doubtle.ss  are  more  States.  During  the  first  nine  that  which,  in  1940,  caused  the 

Directors  have  elected  me  Pres-  !  promising  today  than  ever.  |  months  of  last  year,  our  export  Government  to  intervene  in  order 

ident  of  the  Bank  and  that,  as  sue-  |  The  value  of  field  crops  is  esti-  |  surplus  was  only  $.54  million.  T'he  to  alow  down  the  race  between 

cessor  to  Mr.  Gravel  on  the  Board,  mated  at  218  million  dollars,  as  war  and  its  consequences  have  prices  and  wages.  Ten  years  ago. 


us  to  settle  the  unfavorable  bal-  The  pre.sent  situation  offers  dif-  supply  with  demand.”  j  lations  Act.  There  is  power  lo  re- 

ance  of  our  trade  with  the  United  ficulties  much  more  serious  than  - —  1  voke  for  another  reason.  There 

States.  During  the  first  nine  that  which,  in  1940,  caused  the  Leading  manufacturing  industry  i  is  the  power  in  Sec.  41  for  the 
months  of  last  year,  our  export  Government  to  intervene  in  order  in  both.  Manitoba  and  Alberta  in  !  board  for  cau.se  to  cancel  any  order 


Which  is  Canada’s  largest  bear? 

The  polar  bear  is  the  largest  in  Canada.  An  adult 
polar  bear  increases  his  weight  800  times  from  the 
time  of  birth. 

The  polar  bear  may  attain  a  weight  of  over  1600 
pounds.  But  at  birth,  the  tiny  young  weigh  only  two 
pounds.  His  diet  consists  mostly  of  seals,  but  is  sup¬ 
plemented  with  fish. 

This  series  of  advertisements  has  been  designed  to  intro¬ 
duce  you  to  some  of  nature's  unusual  features . . .  and  to 
promote  interest  in  the  conservation  of  our  wildlife. 

YOURS  TO  PROTECT 
YOURS  TO  ENJOY 

TYT/«9C!> 


1947  was  sl^ghtering  and  meat  ;  or  certificate  i.ssued  by  it. 
packing.  ‘  Thi.^  would  seem  to  mean  the 
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wttiiiee.  ONTsiiD 


10  THE  FINANCIAL  TIMES,  JANUARY  12,  1951 


Economics  Of  I  Oeveiopments  In  Western  Paymaster  Consolidate 

'  Ma  ■  ■  Ltd.  reports  diamond  drill 

1^.  I  .  v  4084  drilled  from  the  4,i 

|l|np  I  HIP  In  ^^11  ■  drift  cut  the  following 

■  ipv  blllW  IV  r-  X  iftri  \A/  II  D  Lx  I  D  r'  l£  tions:  From  12  to  30.5  ft 

First  1951  Well  Brought  In  By  Canadian  Gulf  —  ft.,  0.28  ounce  equal  to  i 
COdSt  D0Ubl6d  Extension  Indicated  in  Leduc-Kavanaugh  ton  at  $35  goid^  From  47 

_  Area  ounce  equal  to  $26.60  pe 

Interprovincial  Executive  ^^alph  b.  mLsox  ^  53o  gold. _ 

Sees  Need  For  Larger ;  c.4lc ary —Canadian  cuif  oii  company  has  reported  a  possible  Giant  Yellowlcnife 

Reserves  and  Wider  Do-  new  <liscovcry,  the  first  in  Western  Canada  for  1951,  located  about  Profits  Af©  Shodod 
mestic  Markets  i  ‘‘putre  of  the  18  mile  stretch  separating  Gulf  Stettler  and  Big  - 


PAYMASTER  DRILLING 

Paymaster  Consolidated  Mines  j 
Ltd.  reports  diamond  drill  hole  No.  | 
4084  drilled  from  the  4,036  west  | 
drift  cut  the  following  intersec-  ^ 
tions:  From  12  to  30.5  ft.  or  18.5  | 


Anacon  Production  ventures  pays  more 

_  _  L.  II  Directors  of  Ventures  Ltd.  de- 

■  or  December  Up  clared  during  past  week  a  dividend 

-  Qf  jjj  cents  a  share  on  company’s 

Anacon  Lead  Mines  reports  total  stock,  payable  February  8th,  to 


Anacon  Lead  Mines  reports  total  stock,  payable  February  8th,  to  Hedley  Ma.scot  Gold  Mines  Ltd. 
net  production  for  December  to  shareholders  of  record  January  's  making  satisfactory  progress 
value  of  $172,571.  This  was  made  25th.  toward  bringing  the  Giant  Ma.scot 

,  „  ^  j  A  A  -,-  t  K  I  J  .  I  Spillimacheen,  B.C.,  into 


ft.,  0.28  ounce  equal  to  $9.80  per  value  of  $172,571.  This  was  made  25th.  Giant  Ma.scot 

ton  at  $35  gold.  From  47  ft.  to  52  I  up  of  300  tons  of  lead  worth  $69,-1  A  dividend  of  5  cents  a  share  nroducUon^on'^a'^  20o"’ton  ne'r 'dav 

020  and  1.161  tons  of  zinc  valued  -s  paid  last,  July;  hence  latest  Sirb^is  It  exSe  ^ 


ounce  equal  to  $26.60  per  ton  at 
$35  gold. 


0.4  LG  ARY —Canadian  Gulf  Oil  Company  has  reported  a  possible  ,  Giflllt  Yellowlcilife 


at  $103,551.  Recovery  grade  for  „„  account  of  1950  operations  to 
the  month  works  out  to  $10.06  per  20  cents  a  share.  One  dividend  of 


mestic  Markets  i  ‘‘putre  of  the  18  mile  stretch  separating  Gulf  Stettler  and  Big  -  at  $15o,o36. 

_ _  Valley  Oil  Fields.  Giant  Yellowknife  Gold  Mines  The  newly  discovered  gold  ore- 

Toronto.  —  Speaking  before  a|  Gulfs  wild  rat  cored  into  the  Basal  Cretaceous  sand  at  4,166  feet,  reports  net  earnings  of  $319,925  body  located  south  of  the  mine 
meeting  of  Toronto  Stocli  E.\-  When  test  was  made  there  was  a  flow  of  500,000  cubic  feet  of  natural  quarter  ended  November  workings  is  stated  officially  to  be 

change  members,  employers  and  gas  after  18  minutes  and  vvnen  pipe  was  pulled  a  525-foot  column  of  ^O.  1950  as  conipared  with  $340,-  exceeding  expectations  with  the 
guests.  T.  S.  Johnston,  vice-presi-  “  oil  vas  recovered.  o la."  I"!!! 


In  November  output  was  valued  I  nothing  in  1948 

at  $155,536.  ' 


Prospecting  Results 
Amoiig.  Chibougomou 


guests,  T.  S.  Johnston,  vice-presi¬ 
dent  of  the  Interprovincial  Pipe 
Line  Co.  stated  that  construction 


^as  after  18  minutes  and  vvnen  pipe  was  pulled  a  525-foot  column  of  ^O.  1950  as  conipared  with  $340,-  |  exceeding  expectations  with  the  |  Concurrent  with  the  geo-physi- 
1  •  »  preceding  three  months,  i  last  face  on  the  third  level  run-  cal  survey  being  conducted  on  the 

pan  crude  oil  >as  lecovere  .  Production  for  the  latest  quarter  |  ning  0.48  ounce  per  ton  over  drift '  propertv  of  Amalsramated  Chi- 

First  important  new  extension '  them  for  production.  Two  have  valued  at  $1.0.55,419,  com-  j  width.  I  bougamau  Mines  concentrated 

1951  came  in  the  general  South !  pipe  set,  waiting  service  units.  narpH  wifh  I  mi.  u  t.  i.  •  i-  i.  i  x-  -u  i.  .  i 

.  ^  ^  ^  .  ..  ..  paiea  wun  ^1,00*5,1^0.  The  eold  zone  has  been  indicated  prospecting  has  been  carried  our. 


I  Imperial  Adding 

Hedley  Ma.scot  Gold  Mines  Ltd. 

is  making  satisfactory  progre.ss  I  W  (JuIIIIQ  vQPullly 

toward  bringing  the  Giant  Mascot 

Mine  at  Spillimacheen,  B.C.,  into  r  •  r» 

production  on  a  200-ton-per-day  Expansion  Program  Aims 

milling  basis.  It  expects  to  bring  af  Bringing  Refinery 

this  mine  into  production  bv  the  /-n  .  x  i  nnn  ni 

end  of  this  month.  j  Output  to  71,000  Bbis 

By  agreement  with  Co-''-r.i;,i.sted  i  „  .  -  - 

Mining  &  Smelting  Co.  ' '  '—ition  1  Announced  here  bv 

agreement  covering  th  iloch  !  P*"'  Scueral  super 

property,  40  miles  east  o "  -toria,  of  Imperial  Oil  Ltd.  re 

I  has  been  amended  to  give  Hedley  isa  major  expansion  and 

Mascot  more  time  to  place  the  oiodernization  program  which, 
property  in  production,  provided  i  completed,  probably  by  the 

it  decides  to  exercise  the  option.  !  Sivc  the 


.  .r  ,.  ,  .  t  .  ,  I  milling  basis.  It  expects  to  bring  ! 

on  Iccn  In^  f'T.n  payments  production  by  thf  i 

on  account  of  1950  operations  to 


f  r  ^  eu«,.  *  IK  agreement  with  Co*'''niuiated  j 

I  5  cents  a  share  was  paid  by  com- 

I  n«nv  in  1040  onu  nofhin,.  in  10AC  *  Smelting  Co.  -ntion  I 


In  return  for  the  conce.ssion, 
Smelters  will  be  entitled  to  re¬ 


plant  a  capacity  of  71,000  barrels 
per  day.  Present  capacity  of  the 


x^iiic  V..O.  sLdLeu  null  loii.Miiuuuii  J  came  in  the  general  South  I  pipe  set,  waiting  service  units.  narerl  with  11083  135  I  m..  u  u  v  v.  of  the  original  10  nor  rent  n.-ovi  i  xenaers  are  neing  caned  lot 

program  for  1951  included  estab-  , ^  $1,083,135.  |  The  gold  zone  has  been  indicated  prospecting  has  been  carried  out,  me  oiiginai  lu  pei  cent  P‘ovi- ,  .16 'von  hai  rci  ■, 

the  Lockslej  -  Kavanaugh  D2  oil  Drillin„  Company  havre  indicated  workings  on  the  first  level  eraging  $16  90  per  ton  in  o-old  and  croppings  were  uncovered  and  If  it  decides  at  that  time  to  pro- !  ,  '  ff  ‘  ’ 

discoverv.  The  well,  York-Leduc  D2  Devonian  oil  production  at  their  at  the  No  2  shaft  -  I  uncovered  and  ceed  with  production  plans  Hedlev  I 


li.shment  of  6  additional  pumping 
stations  along  the  route  of  the  line 
and  a  further  2.600,000-barreI.s  of 
storage  capacity  at  the  Superior, 
Wis.,  end  of  the  line. 


Company  team  round 


West  Drilling  Old  time  Calpry  independent  indicated 

id  oil  one  and  York  Oils  Limited  and  Calgary  .  „  in  =  nn»vin.,<=i„ 


A  substantial  tonnage  of  me-  !  by  drilling  over  a  length  of  some 


’lavii-  bougamau  Mines  concentrated 

The  gold  zone  has  been  indicated  prospecting  has  been  carried  out, 


tain  a  20  per  cent  interest  instead  '  '■‘^“"ery  is  5,5.500  barrels  per  dav 
of  the  original  10  per  cent  provi-  !  Tenders  are  being  called  lot 
Sion.  Under-  the  amended  agree-  “f  a  ■16„500  barrel  a 

ment  HcHIpv  Mncnn,  1,0,,  n  ....  «a.V  atmo.sphcnc  and  vacuum  dis 


w.ogc  xcj.aw,..,  aL  Li.c  uj-c i nn ,  Lockslcy -  Kavaiiaug li  D2  oil  Drilling  Company  have  indicated 

IS.,  end  of  the  line.  ‘  discovery.  The  well,  Y'ork-Leduc  D2  Devonian  oil  production  at  their 

The  pipe  line  in  its  entire  1,1.50-  yio.  1,  is  situated  about  three  and  joint  exploratory  venture  in  the 


Sunloch  property  by  June  30,  1951.  j 
If  it  decides  at  that  time  to  pro-  i 


and  a  light  ends  recovery  plant. 


at  the  No.  2  shaft. 


da  vs  later.  .  ^  °  sources  state  summer,  was  reduced  co.  Ltd.  reports  that  diamond  drill 

•  was  recovered  in  the  pipe,  with  lat-  PO“®  “O'"  reliable  souices  state  $76,721,  against  which  bullion  -r-56  has  nicked  un  a  narallel 

Except  for  batches  of  Leduc  few  feet  being  salty  water,  in-  came  to  the  surface  one  transit  amounted  to  $207,023  i„i_e.  onQ  «  tue  south 

w  °r  November.  oMhe  mif'foS  of  MerriU  IsS 

line  will  handle  common  stream  encountered.  The  well  found  4^  ¥  4?  - -  rhihono-nmnii  district  TTnlc 

oil.  The  Leduc  crude  will  be  drop-  ;,ho,it  SO  feet  of  D2  norositv  nrior  The  Can-Tex  Drilling  Company  DELHI  OPTION  °  _ 


I  eraging  $16.90  per  ton  in  gold  and  croppings  were  uncovered  and  .  ...  The  new  units,  along  vvitli  in 

I  silver  over  a  width  of  17'.2  feet,  mapped.  A  number  of  shear  zones  Mascot  wall  be  oblie-ated  to  instau  '  ^f’^^sed  boiler  and  water  pumpim 
jOnllmsBconttolng.  .v.re  atao  uncovered,  „„p  ot  which  .  “m1: .“eX SI  °  ^  will  rcphice  .ml 

KAYRAND  DRILLING  and  a  depression  suggests  an  ex-  _ _ ^ _ ^  |  Preparation  of  the  site  for  tlif 

Kayrand  Mining  &  Development  tension  over  a  considerable  length.  «»  *  *  I  '  refinery  units  will  commenci 

Co.  Ltd.  renorts  that  diamond  drill  A  small  amount  of  chalcoDvrite  *®HTUreS  vetS  LOOII  !  soon.  if.  is  stated  rnnsti-ncticn  i. 


at  the  end  of  November. 


Co.  Ltd.  reports  that  diamond  drill  A  small  amount  of  chalcopyrite 
hole  T-56  has  picked  up  a  parallel  was  found  in  this  shear.  This  is 
ore  zone  lying  300  ft.  to  the  south  not  important  in  itself  but  is  in- 


_  ’  ,  Preparation  of  the  site  for  the 

'__4  I  '  I’sLnery  units  will  commence 

enrures  \»ers  Loan  j  soon,  it  is  stated.  Con.stmction  is 

FrOin  Insurance  Co.  j  expected  to  begin  in  the  late  sum 

-  I  mer  or  early  fall,  and  to  employ 

Toronto — Announcement  is  made  i  I®®  1°  ‘'•I  peak. 


oil.  The  Leduc  crude  will  be  drop-  ^bout  80  feet  of  D2  porositv  prior  The  Can-Tex  Drilling  Company  DELHI  OPTION  vct,.rLd  11  ft  assavimr  ’15  o7 

pe.l  at  Canadian  refineries  along  to  reaching  total  depth  5.295  feet,  j  f^d  Challenger  Petroleum  Liniited  (Temagami)  Gold  Mines  sUve^  lL  47  per  ceS  copper  per 

the  VA-sv  and  ti-i  he  h.andled  sen.  .  . .  _ team  has  niaced  it.s  fourth  and  ...  .  .  .T  .  ..  -  .  siivei  anu  .k  per  cent  copper  per 


the  vvay  and  Will  be  handled  .scp-  string  of  .seven-inch  productive  t^am  has  placed  its  fourth  and  N^^  actvi.ses  that  the  December  ton  and  while  this 


arately  from  o  t  h  e  r  Canadian  casing  was  set  at  bottom,  and  it  I  ^‘aal  oil  well  on  a  Stettler  quarter  instalment  of  200,000  shares  below  ore  grade,  it  Indicates  a  new 

crudes  because  of  Its  good  lubneat-  .^as  carried  out  opposite  the  pay  “Vh^CanTel  Chanene-er  together  with  the  sub-  zone  which  has  been  outlined  by 

ing  qualities.  Refineries  at  Moose  tinri^nn  nvnr  thp  Ai-pckcnd  duction.  The  Can-Tex-Challenger  .  ..a,.  aa  jia.". 

T  ”  ID-  1  AT--  nonzon  o\er  me  wecKcna.  th..  sequent  instalment  under  agree-  both  magnetometer  and  electrical 

Jaw%  Brandon.  Regina  and  Winni-  «  a;  «  project,  located  on  the  northwest  _  .  ..u  -nt  a  e.  -*•  /-.  o  ■  a  a 

,  ,  ^  ^  r  J _ _ ..A,,,,  ment  wuth  Noront  Securities  Co.,  surveys  and  may  be  important  as 

peg  are  now  being  served.  Anaconda  Oil  Company  Limited, ;  quaiter  of  Section,  which  was  pur-  ra  Vioon  Avfon/lxii/l  frtf  QA  I  fViA  ivioin  9/^nA 


of  the  main  zone  of  Merrill  Island  dicative  that  mineralizing  solu-  Toronto — Announcement  is  made  i  I®®  1°  ot  its  peal 

in  the  Chibougamau  district.  Hole  tions  have  been  on  the  property,  that  Ventures  Ltd.,  holding  orga- |  - 

returned  11  ft.  assaying  .35  oz.  information  gained  from  which  controls  Falcon- 1  SigiWO  Reports  Goin 

ton  whilP^thi.rL.sa? ^.rwell  study  of  an  enlarged  aerial  photo-  i  I"  1950  ProduCtiOH 


iTindicatos  fl  npw  g^aph  of  the  property  several  mining 


peg  are  now  being  served.  Anaconda  Oil  Company  Limited, !  quarter  of  Section,  which  was  pur- 

Pumping  stations  have  not  yet  :  Calgary  independent,  has  announc-  j  chased  in  February  last  year  for 
been  completed.  Mr.  Johnston  toid .  ed  its  fir.st  participation  in  Red-  cash  bonus  $207, <89.  resulted  in 
the  gathering,  but  all  work  will  be  water.  The  company  has  purchas-  !  c"®  flowing  oil  well  and  three 
finished  and  the  line  will  be  up  to  I  ed  a  5  per  cent  interest  in  Legion  i  pump  producers.  All  wells  are 
its  95.000-baiTel  capacity  for  the  ,  Oils  No.  3  well  which  confirmed  oil  !  produced  from  D2  zone  of  Devo- 
opening  of  navigation  next  .spring,  production  this  week,  and  has  en-  I  uian. 

The  new  pumping  stations  will  tered  into  an  agreement  whereby  The  team  s  latest  completion  is 

it  will  develop  a  40-acre  tract  on  Can-Tex  Challenger-Wittwer  No.  4 


HneVinn  "VVp”cqn*TPx  Cha^^^^^  at  25  Cents,  together  With  the  sub-  zone  which  has  been  outlined  by  indicated,  where,  ha.s  arranged Sigma  Mines  (Quebec)  Ltd  re 

project,' located 'on  the  northwest  sequent  instalment  under  agree-  both  magnetometer  and  electrical  Arrangements  are  now  being  Mutual  Lite  Insurance  Co.  of  New  t'l,°?he'’va'hw  orlaue'e"  “'“'"'’''t 
quarter  otScrtlon,  Which  was  pur.  “nr  rda""  ;hTr,nrre”’rn.’“  “  .rn.I'ledrf  “T:  “ii!  SrS-c*  ^ —I  wl.'h ^-'r-oi.rrr"! 


operations  in  this  country  and  else¬ 
where,  has  arranged  with  the 
Mutual  Life  Insurance  Co.  of  New 


Sigma  Mines  (Quebec)  Ltd  re 
ports  bullion  output  in  Dccembci 


chased  in  February  last  year  for  ^ave  been  extended  for  90  days.  |  the  main  ore  zone, 


in  November  lyul 
December  1919.  A 


MINING  MARKET  RECORD 

Transactions  en  TORONTO  STOCK  EXCHANGE 


The  new  pumping  stations  wi 
lift  the  input  at  Edmonton  to  125 


is  intended  to  carry  on  prospect-  interest  bearing  loan  on  .secured  a  k  io,o 

ing  of  the  favorable  areas  through-  notes  due  in  1960  and  repayable  in  tntoV^f 

out  the  winter.  annual  instalments.  '  '  of  36.42.-,  tons  of  ore  were 

- Proceeds  of  the  loan  will  be  used  I 

—  .  _  .  _  A„  ...  ,  ,  I  average  recovery  per  ton  of  $6.72 

Earnings  Expansion  For  f  |  and  m  November  35,250  tons  were 

New  Calumet  Mines  ««dto^add  to  the  company  s  work- I 


Earnings  Expansion  For 
New  Calumet  Mines 


capacity  of  95,000  barrels,  and  the  that  field.  j  ducer.  No.  4  well  completed  drill- 

55,000  barrels  per  day  which  can  Legion  No.  3  well,  during  one  j  ing  at  5,208  feet,  was  cased  and 


terminal  will  be  proportionately  in-  3,260  feet,  gave  up  a  2.200  to 
creased.  Storage  capacity  at  that  column  of  crude  oil.  No.  3  w 
point  will  be  lifted  from  1.800.000  drilled  to  3.290  feet,  and  is  nc 


3,265  feet,  gave  up  a  2.200  foot  the  latter  part  of  December, 
column  of  crude  oil.  No.  3  was  *  4^  ¥ 

drilled  to  3.290  feet,  and  is  now  Fargo  Oils  Limited,  a  recently 


totals  are  not  expected  to  be  at¬ 
tained  until  the  beginning  of  the 
shipping  season  in  1952.  however. 


string  of  casing  set. 

¥  * 


fornia  interest,  announces  that  it 


Questioned  regarding  a  possible  ‘'cached  between  Imperial  Oil  Lim-  opment  and  exploration  program  A|J  »'  k-  . 

pipe  line  to  the  West  Coast,  Mr.  :  ‘ted,  Canada's  No.  1  oil  firm,  and  by  acquisition  of  productive  Red- ,  ‘"I..;;:;: 

Johnston  expressed  the  opinion  Redwater  -  Picadilly  Petroleums  water  oil  right,  leases  in  the  Cess-  |  i|aj:aM.uo  . 

that  such  a  .step  was  not  quite  Limited,  Toronto  independent,  cov-  fordareanearrecentgas  discov-|jk;;jk;.  “..-;::: 

economic  vet  and  felt  that  oil  re- !  eiiiiR  a  quarter  section  and  imme-  eries,  and  participation  in  two  I  [|arp.iM  ...... 
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Annual  report  of  New  Calumet 
Mines  Ltd.  for  fiscal  year  ended 
September  30th  1950,  shows  net 
earnings  after  all  charges  of 
$851,196,  equal  to  24  cents  a  share 


Sandstone  Find  Opens 
Way  For  New  Industry 


$6.59. 

For  1950  there  were  421,981  tons 
of  ore  milled  with  recovery  of  $2, 
925,028  or  $6.65  a  ton  compared 
with  the  preceding  year's  416.970 
tons  and  recovery  of  $2,559,316  oi 


$851,196,  equal  to  24  cents  a  share  Ottawa  —  A  new  Canadian  in-  ®  ‘'ccovery  ot  82..5.,y,:ii6  oi 
on  outstanding  as  compared  with  dustrv  that  will  supply  silica  sand  •  ^ 

9o6  or  21  cents.  .  grades  of  gla^  is  visualized  by  |  tons  al  a  cost  to  indust,  y  of  ap. 

Metal  production  amounted  to  Mines  and  Technical  Surveys  nroximatolv  34  non  non 
$4,524,005  against  $4,100,567  and  Minister,  the  Honourable  George  T  .  x  ,  ,  . 

there  were  254,977  tons  milled  Ptodham  as  a  result  of  the  co-  i  - — - 

against  212,441  tons  operative  efforts  of  officers  of  the  ; 

Balance  sheet  shows  net  work-  Sri  Jinn 

ing  capital  up  at  $1,024,073  from  oiiehec  Citv 

*09109=:  o  ^  Quebec  City  who  will  finance  : 

$824,825,  a  curb  of  previous  year,  the  new  industry. 


serves  would  have  to  be  increased  ^iate  drilling  of  a  test  well  on  the  |  townships  of  C.P.R.  rights  north-  |.;!i7;.k,'.n«  “ . 
and  wider  domestic  markets  than  ^  Stony  Plain  Indian  Reserve,  a  few  i  east  of  Hanna. 


now  exist  at  the  coast  would  be 
necessary. 

He  also  put  a  figure  of  8175,- 
000,000  as  the  cost  of  building  a 
gas  pipe  line  from  Alberta  to  On¬ 
tario.  A  bigger  line  is  necessary 
and  a  line  of  between  28  and  36 
inches  would  be  required. 

Kirkland  Lake  Gold 
1950  Production  Off 


miles  southwest  of  Edmonton.  Privately  financed  to  date.  |{,.voi>uii 

The  farmout  is  just  the  reverse  !  Fargo  is  scheduled  for  United  BIiIkooiI 
of  the  normal  for  Imperial  is  tak- !  states  S.E.C.  approval  and  public  " 

ing  on  the  farmout  from  the  in-  j  financing  in  the  U.S.  and  Canada  Uonviiii' 
dependent  and  will  drill  the  well  i  shortly,  according  to  President  '/(IlyinaZ 
at  its  expense  for  a  half-interest  phillip  Walter,  of  Los  Angeles,  Itraioiue 
in  the  well  and  160  acres.  Normal-  i  now  a  CalgaVy  resident.  Jirorian 
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_  ^  I  The  site  of  the  industry  will  be 

OrOfinO  To  Sfep  Up  at  Bells  comers  a  few  miles  west 

UndArarouild  V/ork  '  Ottawa  where  Colonel  Couture, 

’  acting  on  information  supplied  by 

Orofino  Mines.  Ltd.,  plans  to 

gment  its  underground  ore  de-  u;  o-rL/i '""a  h 

lopment  program  by  beginning  „  ®  ®  ®  suitable  as 

underground  drilling  campaig^  "'IZ  f"'"' 

^AAAii  cf  Sinking  of  a  mine  shaft  to  a 


augment  its  underground  ore  de- 
I  velopment  program  by  beginning 
I  an  underground  drilling  campaign 


extensive  Alberta  lands. 


The  Crown  leases  were  pur- 


Kirkland  Lake  Gold  .Mining  Co.  |  producing  oil  from  lands  acquired  overri 

Ltd.  reports  bullion  output  for  the  ;  under  farmout  from  Imperial  —  with  prices 
quarter  ended  December  31st,  val-  1  at  Leduc  -  Woodbend,  Redwater,  neighboring 
ued  at  $340,677  compared  with  ;  Joseph  Lake,  Campbell,  Ellerslie,  I  compan 
$354,693  in  the  preceding  quarter  |  Acheson  and  alsewhere  in  Alberta.  |  month  ago. 


and  $576,880  in  the  corresponding 
period  of  1949. 

For  the  December  quarter  out¬ 
put  amounted  to  29,167  tons  of  ore 


into  Viking  sand  .section  at  two  j 
more  wells  during  the  New  Ytoar’s  i 


with  average  recovery  of  $11.68  holiday.  One,  Superior  -  Joseph 


per  ton.  This  compares  with  21,775 


36  in  the  southwest 


two  townships  of  C.P.R.  reserva-  <;hi<)iiiiuiii 
tion  a  dozen  miles  northeast  of  j  ;; 

Hanna.  The  area  has  had  a  gravi-  i  (akIi.  Wiii. 
tymeter  survey.  Sei.smagraph  is  Jii’iloiiiac*^*^ . 


tons,  or  $14.32  per  ton.  in  the  :  sector  of  the  field,  found  well-de- 1  followed  bv  drilling 

- . —  A, - - A,._  r„_A_.  _..A  I  veloped  sand  and  looks  like  a  good  i  ■ 


previous  three  months.  Total  out- !  ''■'e 
put  for  1950  was  valued  at  $1,491.-  ,  oh 
497  from  114,827  tons  milled  with  '  25, 


oilwen  The  Ther  Superior  No  I  “  AsriVia 

mlwell  The  lather,  superior  a  .  Pacific  Petroleums  Lim-  Con. 

2o,  feeling  for  the  northeast  limits  j  company,  Atlan- 
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I  ?!)  j  aimed  at  extending  the  known  Honth  ion  fA>  .  *  u  a\. 

!  vein  zones  and  investigating  un-  •  .^  ,  ,  .  ^  v,  °  he- 

I.  I  explored  areas.  snec  sandstone  ha^  already  been 

.111  I  „  ^  started  and  construction  of  a  pro- 

<rv  I  January  and  cessing  plant  i.s  expected  to  com- 

■  February  options  in  advance  has  nience  in  the  spring.  Sufficient 
.  .,0  I  given  the  company  adequate  funds  sandstone  of  the  required  qualitv 
I  for  the  projected  program,  sup-  will  be  taken  from  the  shaft  fo'r 
.1.1  :  plies  have  been  delivered  to  the  a  large  scale  continuous  process- 

j  property  to  maintain  operations  test  in  the  Department’s  la- 
,  into  early  .spring  and  order.s  have  boratories  in  Ottawa  and  the  pro- 
,  been  placed  for  additional  sup-  j^ets  will  be  shipped  to  industries 
,  piles  to  carry  beyond  that  time,  for  plant-scale  trials. 


4m 

-i  M 


Reporting 


Though  there  is  no  dearth  of 


a  recovery  of  $12.12  per  ton,  while  |  of  the  pool,  found  the  Viking  load-  i  f-o“ons'‘LlmiTed  Tnd'^thZ  Galvan  I':!!!!;  iloZe'y 
in  1949  output  was  valued  at  $1,-  ;  ed  with  shale,  and  while  little  oil  is  ,  p.A  ,  „  Limited  srouo 

588,373  from  102,426  tons  milled,  ^  looked  for,  drillstem  test  indicated  |  Petroleums^L.mitod  group.  nZC;". 

with  a  recovery  of  $14.53  per  ton.  i  a  substantial  natural  gas  flovv^  j  Limited  has  released  . 

-  i  Z  "T  /T^^lans  for  development  of  its  hold-  o-oh.r"”'  ' 

BROULAN  1950  EARNINGS  completed,  to  bring  Joseph  s  total  i  P  Kavanaugh-Ireton  area 

Eroulan  Porcunine  Mines  Ltd.  ^o  24  completions.  Of  these  only  au.-„a  -r  T.orinp.MpT.pnH  nil 


.I’l  .10 

.III  .OS 

^^o.oo  i:ir).:.(i  120, 


Broulan  Porcupine  Miners  Ltd. 


reports  production  for  19.50  at  j  one  was  a  dry  hole.  ^^^e  oto®rs.  |  fhe  company  plans  to  start  •• 

estimated  value  of  $480,000  from  [  24  wells  are  now  on  steady  produc- ,  ^  quarter  miles  i)l"ovci‘y  "I 

43,925  tons  of  ore  milled.  Net  ;  tion  as  Viking  oil  producers,  three  j  Locksley-Kava-  ■ 

profit  for  the  year  is  estimated  at  :  have  been  readied  for  pump  units  i  Devonian  oil  discovery  i')ot.ai(hf‘“'f.'. 

$280,000  made  up  of  profits  from  |  and  will  go  on  production  as  soon  ,  ^  ... 

mining  of  $120,000,  profit  on  mill-  j  as  these  are  installed,  and  service  Skalta-Leduc 

Ing  $40,000  and  dividends  $120,000.  I  rigs  are  on  two  more,  preparing  ^  driller  ' 


_  PUBLIC  NOTICE 

H  PETROLEUM  AND  NATURAL 
W  GAS  LEASES 

In  Golden  Spike  Area 

Tlie  undorsijiiifd  will  receive  up  to  llie  close  of  office  Juimary  18.  iD.il, 
offers  to  purcliase  a  Petroleiitu  and  Natural  Has  Lease  tor  the  lolIowhiK 
parcel  in  Township  51,  Haiijic  27,  West  of  the  1th  Meridian,  namely: 

Parcel  2  —  South  East  fpiarter  of  Section  24  —  KU  acres. 

Any  lease  tiiat  may  he  Kt’aiited  shall  he  in  the  foi’iu  pre.scriiied  hy  Ilie 
Minister  under  Tlie  Mines  and  Mineial'i  Act  and  shat!  contain  the  lollowiii^; 
additional  provisions : 

(a)  The  lessee  shall  ])ay  in  atldition  to  the  rtjyulty  which  may  l»e  Irom 
time  to  time  fixed  iiy  the  J.ieutenaiit  (ioveinor  in  (iouiicil  pursuant  to 
Section  20.2  of  'llie  Mines  :  nd  Minerals  .\cl.  an  overiidinji  royalty  ol  lilteeii 
per  centum  (15'/ »  of  all  products  of  the  location.  e\c»*pt  natni'al  j;as. 
obtained  from  the  ])-2  zone  as  defined  or  lietoi  niined  hy  I  lie  INdrolenm  and 
Natural  Has  Omservalion  lU»ard.  ■ 
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j  President  T.  T.  Leslie  states  that  .sandstone  in  Canada,  most  of  the 
a  well  mineralized  ore  zone  has  deposits  so  far  examined  contain 
;  been  cut  at  the  275-foot  level  in  iron,  alumina,  and  other  Impuri- 
I  the  north  crosscut,  100  feet  north  ties  that  render  them  unsuitable 
j  of  the  No.  1  North  Vein.  It  has  an  in  their  natural  state  as  a  source 
j  apparent  width  of  10  feet  and  material  for  silica  sand  that  would 
I  first  samples  indicate  mine  aver-  meet  the  specifications  of  indus- 
i  age  gold  values  may  be  expected,  try.  As  a  result  the  entire  Cana- 
I  dian  requirements  are  imported, 

jWide  Production  Goin 

!  For  United  Keno  Hill  — - 


’CAN  A'DA'.S 
'  C  I'G'AJt^f!! 


1  19  potential  wellsites.  ■  (i,.,K.va 

.  _  _  j  (iiiint  Y.K. 

,  Killies  . . . . 

Northland  Railway  J;I,',r's'"'i  lu 

I  May  Show  Peak  Year  • 

j  Kirkland  Lake  —  Gross  earn- 
I  ings  for  1950  of  the  Ontario  North-  (;„i(ii)a\vk 
land  Railway  may  set  a  record  •• 

1  according  to  Archibald  Freeman,  *  uousf 

general  manager,  who  stated  here  firainloro  . 
in  an  interview,  that  he  expects  I'.ead 

19.50  gro.ss  earnings  to  be  about  ... 

$12,000,000.  Highest  previous  to- 
tal  was  about  $11,000,000,  estab-  iiallnoe  ... 
li.shed  in  both  1948  and  1949.  llan',.,ImZ. 

Mr.  Freeman  .said  that  the  rail- 
way’s  dieselization  program  call-  {il’a'i'viiy  ’  . 
ing  for  complete  conversion  from  iiediey  .. 
ctonn-i  In  fiif».qipls  liv  19.5.5  is  exoeC- 
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steam  to  diesels  by  1955  is  expec-  I 

(())  nie  lessee  «li«ll,  nut  laler  Ilian  the  hist  day  of  May,  I'.l.'.l.  oiniinenec  j  ted  tO  be  half  completed  in  a  year.  Ilii-'li.-Uell 
drilling  operations  on  llie  loealion,  and  he  sliall  eonlinnc  siieli  drillin!'  oper-  jjg  gajd  a  new  block  signal  .sys- 
etions  with  reasonahle  diligi'iiee  to  Hie  salislaetion  of  (he  .Minisler.  ssilli  a  automatic  safety  system  lloni.  Y.K. 

view  to  the  discovery  of  oil  or  natural  gas.  which  CUts  to  a  minimum  the  pos- 

The  offer  must  he  aecoinpanied  liy  tlie  full  amount  of  the  imrehase  in  lec  sibility  of  train  collisions,  will  go  lInVison  lia 

together  with  the  rental  at  Hie  rale  of  yl.tltl  an  acre  for  the  first  year,  if,to  operation  almost  immediately 

and  the  lease  fee  of  .$10,00.  between  Englehart  and  Swastika.  Tnspiration 

The  purchase  price,  rental  and  fee  must  lie  in  the  form  of  rasli,  hank  -  -  -  }[’J'  ^i^kr] 

draft,  marked  cheque  on  a  chartered  bank,  certified  Treasury  Branch  order  TOBI'RN  PRODUCTION  OFF  .Tarknife 

cheque,  certified  non-iiegotial)le  transfer  voucher,  or  a  letter  of  credit  issued  Production  of  Toburn  Gold  Mines  ’’j'*'',' 
iy  any  chartered  hank  in  Canada  in  favor  of  the  I'rovincial  Treasurer.  j  yaiugd  at  $47,402  in  November  MUcw  . ! 

Tlie  offer  should  he  mailed  to  the  undersigned  or  may  he  handed  to  •  brought  cumulative  figure  for  first  ' 

the  Director  of  .Mineral  Bights,  Boom  Ailminisiration  Building,  I-klmonlon,  months  of  1950  to  $514,675,  a  Kavrand  ! 
and  any  offer  to  receive  consideralioii  nmst  lie  on  a  strictly  cash  I'"i' base  i  contraction  from  output  Kelorc  .  .. 

-  ,  ,  s*  KrlixiMt* 

vdliie  of  S52t5.7Ht)  ftif  ('orresooHiiinji'  i,,.,.,.  vii.i. 


Itoni.  Y.K, 


between  Englehart  and  Swastika,  i  Tnspiration 
_  Int.  Nickel 


Int.  Nlckrl  pr. 

TOBl'RN  PRODUCTION  OFF  I  JarknfH* 

Production  of  Toburn  Gold  Mines  ^N»itp 

.  ,  .Tprnirt 

valued  at  $47,402  in  November  .T«.iiic(te  .... 
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42.27  41  87  12.27 
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rnode.st  contraction  from  output 
value  of  $526. 7HU  fur  correspiimiinjf 


The  Depai tinufjt  icSrivr<  the*  lifttii  tc*  r»  j*vt  uiiv 
to  refund  to  tlie  peiMjii  iiiukuiji<  tlie  oiler  Uie  nuuie 


f’rr.-;  irtciVt  .l  jOii  I  ol  19 tH 

’ll  lloiij  him.  zv. I  iv...  1 


kelon*  ... 
Keltxille 
Isefe  \*l.l. 
l  ev  htiA't’Mri 
I  III..  llitiN 


'Ihe  pei'Miii  luukiii^  an  oiler  au 
•  .stated  time  xvilljiii  wliiili  to  make 


epted  hy  the  I  lepa  itiiieiit  will  hi* 
formal  uiiplii  otiuii. 

I.  N.  MiMN.MlN, 

Drpuly  Minisler  of  .Mines  and  .Minerals 


I  Output  for  19.50  period  wa.s  t/oiii  |  I  irk.  '  ake 
‘I  milling  of  39,084  tons  at  an  aver-  I',',ili.';iiil,e"" 
aae  arade  of  $13.17  a  ton  which  i.uilnium:i 


December  16,  1950,  Ldmonlon,  Alberta. 


.  age  grade  of  $13.17  a  ton  which  i.uilnium:i 
I  compares  with  treatment  for  first  { ■  rZiunl-*  . 
Ill  months  of  1949  of  42,407  tons  ijike  l.i..g. 

I  with  average  grade  of  $12.12  a  ton.  iZ  n'o^an  ! 


.-’S  Mseoe  . 

.11!!' i  Sliiileii  . 

.9$  Stiidaeona 

.OS  Stiirratt  .... 

.to  Sleeloy  . 

..It  .Sl(*ep  Hock  . 
.Slid.  Coni.  . 

.0S',J  Siilliviin  _ 

.07  Sturgeon 

.Oh's  Surf.  Inlet  . 
I.:I7  Silviinlle 

.11  Takii  . 

.Oli'.V  reek-lliiglies 

..')0  T<‘misk  . 

1.00  Thom.  I.iind 

.’.’S  Tohurn  . 

.01';.  Tombill  .... 

.17  Torbrit  . 

I..17  Towagmoe 

1.00  Trans.  Bes.  . 
.0.'.'',  1  ,  .Mining 

.■'0  I  .  Asbestos 

..11  In.  Keno  ... 
.I'i'm  I  nper  Canada 
.OS  "  Ventures 

.00  Vleonr  . 

.11  Villhomi 
.loL  Violainae 
.11  '  Waite  .Mil.  . 
'...I'l  !  Wektisko 

.17  j  \\  evl.  Xsidrv 

.10  !  Wills.  %  .  .. 

.07  ;  WiA*eliestei*  . 

,  I  I  il'indwai'd 
1.10  Wiiigail  ..  . 

.17  \\  iiiora  . 

.00  'We.  Ilarg.  . 

.0",.7  Yale  I^ead  .. 
.'.’7  ”  Xellorev  .  ... 

Vk.  Bear  ... 
.07'.'.  I  Y  ukon  Con. 


•OI"!  j  United  Keno  Hill  Mines  Ltd.,  | 
;o)u  !  reports  production  for  4th  quar-  | 
1.51  1  ter  of  last  year^  amounting  to  ■ 

jK,  I  863,000  ozs  of  silver,  3,277,000  lbs  I 

■0.1  of  lead  and  1,808,000  lbs  of  zinc,  i 
.01 

.01  This  brought  aggregate  produc- 
•'’j*  tion  for  full  12  months  of  1950  to 
\-,(i  3,350,000  ozs  of  silver,  13,900,000 

I  'i'  lbs.  of  lead  and  7,000,000  lbs  of 
■jiipij  zinc.  This  compared  with  produc- 
tion  for  year  1949,  when  opera- 
I  tions  were  affected  by  fire  at  the 
,1S  property,  of  1^406,360  ozs  of  silver, 

’  [;IJ  5,330,736  lbs  of  lead  and  2,272,397  | 
.V.ii  lbs  of  zinc. 

.Ill  _ _ _  ! 

Jt;;  Lloyd  Rock  Oils 
:';i|  Has  Drilling  Plans  I 

I'jllj  !  Lloyd  Rock  Oils  Ltd.  reports  j 
iiti  that  drilling  has  commenced  on  a  i 
■■**}  new  well  on  a  British  American — 
!ii.s  Hudson  Bay  Oils  farmout  in  the 
Redwater  field.  The  well,  known 
I'ii.-,  as  British  American — Hudson  Bay 
■!)•(*'“  — Lloyd  Rock  No.  1  is  being  drilled 
ii’ii:.  on  Ird.  3  sec.  36,  twp.  57 — R.  22 
,1'?  W.  4th,  and  the  farmout  covers  3 

kii)  drill  .sites  in  the  south  west  quar- 

•.Jj-  ter  of  section  36.  British  Ameri- 
I'iili  I  can  has  a  producing  well  on  the 
•Jji'i  remaining  site  of  this  quarter  see- 
.111  tion.  In  1948  the  Anglo  Canadian- 
•j']]  Home  Oil  team — as  equal  partners.  ■ 
.•j.'i  j  — purchased  the  east  half  of  this 
1  section  for  $650,000.00  and  have  I 
iiii  j  since  completed  their  full  quota  of 
eight  producing  wells. 

•|i"  Lloyd  Rock  holds  640  acres  in 
the  Big  Valley  area,  site  of  the 
.'w  promising  new  field  discovered  by 
the  Canadian  Gulf  Oil  Company. 
Follow  up  drilling  by  Canadian 
j  Gulf  has  resulted  in  the  original 
j  discovery  being  extended  by  3  new 
■J®  I  successes.  Company  is  consider- 
.mi  ing  various  proposals  regarding 
l/i'yi.,  this  acreage  and  expect  to  an- 
•  ii'i  I  noimce  development  plans  shortly. 
■„,[  .A  combination  of  enlarged  de- 
!  tnami  for  the  Lloydminster  cnid** 
■■('■ji  i  and  a  siib.slanlial  price  inciea.ie 
•I'j'j  ;  have  contributed  to  an  accelerated  | 
wave  of  activity  and  drilling.  A 
.k'.c.  ^  contract  has  been  let  to  ready  the 
Loyd  Rock  No.  1  well  for  produc- 
III  ■  tion  and  expand  operations  by 
•Jl  i  drilling  additional  offset  wells. 


Selling 


ALBERTA  OIL  ROYAL 

Gross  &  Net 
on 

Producers  or  Wildcat 

Write  for  List  and  Information 


M.  OLDRINC 


303  Kitchen  B!dg. 
Edmonton,  Aibcrta. 


TELLS  THE  Tr4t^^ 


ABOUT 


Put  Seagram’s  “83”  to  the  water  test.  Tor 
water  (plain  or  sparkling)  is  your  most  reliable 
guideto  the  wholetruth  about  any  whisky.  Water 
adds  nothing,  detracts  nothing,  but  reveals 
a  whisky’s  true,  natural  flavour  and  bouquet., 

Say  SEAGRAM'S  and  be  SURE. . .  of  the  finest 

Seagram’s 

“83J^ 

^^ancu/ea/iy 


FINANCIAl,  TIMB8.  MNVAKV  U,  mi  11 


ACTIVE  COivtMON  and  PARTICIPATING  STOCKS 


Enrn  Apparmt 


pt*r 

Ai(nual 

Sliure 

Div 

6.17 

3.00 

3.67 

1.70 

1.13 

0.60 

2.17 

.  .  . 

7.16 

3.45 

1.20 

0.60 

1.90 

2.20 

0.61 

0.25 

4.25 

3.00 

1.24 

1.00 

2.28 

0.90 

1.20 

2.00 

4.51 

2.00 

2.62 

1.00 

1.50 

0.40 

8.07 

0.70 

2.24 

1.60 

0.30 

.  *  . 

0.11 

3.21 

1.20 

2.61 

0.60 

3.34 

1.80 

2.74 

1.25 

0.75 

0.45 

4.80 

1.50 

1..33 

1.00 

4.36 

2.50 

0.62 

0.60 

2.90 

1.50 

2.90 

1.50 

2.18 

1.80 

2.36 

1.00 

0.98 

0.95 

7.82 

2.60 

3.04 

1.00 

2.92 

1.75 

2.88 

2.00 

1.05 

0.80 

4.33 

2.10 

3.36 

1.65 

1.61(d)  ... 

5.90 

5.00 

1.20 

0.90 

1.24 

0.87  V4 

5.41 

2.75 

0.006 

1.67 

1.00 

1.93 

1.25 

2.20 

1.00 

0.78 

0.40 

7.82 

2.00 

4.76 

1.60 

0.94(d)  . . . 

0.73 

0.25 

12.89 

8.50 

4.28 

2.25 

4.09 

8.00 

2.27 

1.50 

0.75 

0.60 

0.75 

0.60 

1.29 

0.80 

Abitibi  48^  9^  43% 

Acad:a<At.  *A’  26Va  19%  26i^ 

Agnew- Surpass  10%  7%  9% 

Algoma  Steel  29%  12%  29% 


1.20  2.00  Bell  Telephone  43%  38%  40 


32%  22 

6  2% 


do  B"  5%  2 

. . .  Brown  Co.  10%  2 

1.20  Bruck  Mills  ‘A’  19%  14 

0.60  do  'B’  12%  4> 

1.80  Building  Prod.  36  27 


1.50  Canada  Cement  07%  21  57% 

1.00  Can.  &  Dorn.  Su.  23  18%  21% 

2.50  Can.  Malting  53%  43  50 

0.60  Can.  North  Pwr  12%  7  11 

1.50  Can.  Pack.  ‘A’  43  29  42 

1.50  do  ‘B’  38%  14%  36% 

1.80  Can.  Per.  Mort.  50  45  50 


24%  63 

17  17% 

19  30% 


burn  , 
per 

A|i|>((r(-iit 

Aiin((al 

lititf- 

lUSO 

r.i4u 

Itl.'iit  Current 

Virld 

bard.  Apparriil 
Iter  Alinugl 

HUart 

Dlv 

HlRll 

1  .ow 

Prire 

<>;, 

»l(U(t  Dlv 

4.77 

1.70 

Distillers 

30  V4 

14%. 

29% 

5.72 

3.91  1.00 

5.93 

2.60 

Dom,  Bridge 

56% 

31Vii 

59 

4.41 

3.47  0.80 

8.79 

4.50 

Dom.  Engineer. 

77 

42 

77 

5.85 

12.03(d)  ... 

4.02 

2.20 

Dom.  Frs  A  Btl 

44% 

22% 

4-1 V4 

4.94 

lUjU  Current  Yield 


•B’  29%  25%  27 

ive  23%  16  17% 


106% 

3.23 

do  ‘rights 

2.90 

1.30 

2.90 

2.38 

1.76 

9 

6.67 

6.93 

2.85 

.  Dom.  Glass 

65 

25% 

65 

4.38 

1.67 

0.50 

41% 

5.27 

0.67(d)  ... 

Dom.  Magnesum  16 

7% 

15 

1.68 

0.80 

•  15% 

1.64 

2.55 

2.00 

Dom.  Oilcloth 

43 

36% 

39% 

5.66 

4.53 

2.00 

41 

7.32 

5.05 

2.00 

Dom.  Steel  ’B’ 

30 

13% 

30 

5.13 

1.92 

2.00 

18 

6.65 

1.17 

0.50 

Dom.  Stores 

13% 

10 

12% 

4.00 

3.77 

2.00 

10% 

8.57 

3.41 

1.00 

Dom.  Tar  A  Ch 

38 

20 

35  Vi 

2.85 

5.68 

4.00 

40 

5.00 

1.15 

0.70 

Dom.  Textile 

16% 

10 

15  Vi 

4.63 

1.06 

22  V4 

8.89 

1.15 

0.75 

Dom.  Woollens 

13% 

5 

11V4 

6.66 

1.07 

1.66 

31 

3  22 

3.48 

1.00 

Donnacona 

29% 

13% 

29 

3.45 

0.96 

6 

6.67 

0.06(d)  ... 

Eastern  Steel 

7%  3.50 

7% 

2.98 

1.95 

11 

6.37 

2.74 

1.60 

Electrolux 

18% 

11% 

14 

11.41 

6.30 

4.50 

28% 

5.58 

1.77 

1.20 

Famous  Playera 

17 

13% 

17 

7.06 

1.75 

1.10 

4.50 

• ,  • 

2.77 

2.00 

Fanny  Farmer 

40% 

30% 

32  ' 

6.2S 

4.73 

1.00 

10 

.  •  > 

1.71 

Federal  Gr  ‘A’ 

14% 

5 

11% 

0.75 

19% 

6.08 

0.29 

Fleet 

2% 

.95 

1.50 

1.18 

1.00 

12% 

4.80 

10.40 

3.66 

Ford  ‘A’ 

58 

20% 

51% 

5.83 

1.22 

1.00 

31 

5.81 

3.63 

1.90 

Foundation  Co. 

39  Vi 

24 

34% 

5.47 

0.61 

0.26 

20% 

6.18 

3.63 

2.50 

Fraser  Cos. 

39% 

19 

42 

5.95 

2.06 

1.00 

7% 

5.80 

1.43 

1.20 

Gatineau  Pwr. 

19  Vi 

15V4 

18 

6.67 

1.72 

57% 

2.58 

0.33 

. . . 

General  Bakeries 

3 

1.55 

2.50 

1.43 

1.45 

21% 

4.59 

3.54 

1.25 

Gen.  Stl  Wres 

20 

13 

18 

6.94 

2.50 

1.35 

50 

5.00 

4.71 

5.00 

Goodyear 

103 

80 

96 

5.21 

1.50 

0.60 

11 

5.46 

3.49 

1.70 

Gt.  Lakes  Paper 

32 

9% 

32 

5.31 

1.01 

0.40 

42 

3.57 

3.16 

1.60 

Gypsum  Lime 

23% 

14 

22 

7.28 

5.36 

2.00 

36% 

4.13 

1.74 

0.75 

Hamilton  Bridge 

15% 

8 

13 

5.77 

5.36 

2.00 

50 

3.60 

1.67 

0.80 

Harding  Carpets 

12 

8% 

10% 

7.62 

1.70 

1.20 

23  V4 

4.25 

8.53 

3.00 

Howard  Smith 

73 

27 

73 

4,11 

2.00 

1.60 

14 

6.78 

0.88 

0.60 

Imperial  Oil 

30 

16% 

28% 

2.12  , 

17.29 

6.00 

Moore  Corp  (n)  25%  24 
1.75  Nat.  Breweries  41  19 


UNLISTED  SECURITIES  | 

(SnpalUd  by  Klppen  A  C*.  Inc.)  | 

Yield 

e/g  '  Anglo  Can.  Tel.,  "A”  Com.  11.00  11.75  I 

Beauharnols  L.,  H.  A  P.  .  28.."i0  3:>.00 

3.70  ij.c.  Sugar  .  93.00  _ 

4.67  u.  i.'_  UuUerlcli  .  17.UU  .... 

•  ••  Urinton  i'ele.  Carpet  ....  lUa.OO  .... 

...  Urltish  American  Aaace  ..  SU.UO  ... 


19%  20%  8.70  llrockville  Trust  . 


North  Star  Oil 
Ogilvie  Flour 
Orange  Crush 


13%  6 

24  19 


15%  28% 

16%  28% 
20  28 
48%  76 

6  9 


UO.UU  _  I 

31.00  ....  I 

o.j5  ....  I 

75(1.00  850.00 
10.00  30.00  I 
38.00 

82.00  . 

30.50  31.50  i 


014  5  84i  5  98  Invest .  31.00  _ 

taa?  '  inai  loi*  c’hq  Investiiient  Fund  ..  5.j5  _ 

14%  10%  12%  6.53  Canada  Lile  .  750.00  850.00 

^lO  15%  28%  7.02  Can.  .Uutor  Lamp  .  lu.UO  30.ou 

!9  16%  28 7  02  >'>l“rch.  Com .  38.00 

'«  on  ^  oa  ^  T  ^A  Imlcmiilt.v  .  83.00  ... 

.'i-,  L'il  lire  Insurance  -  30.50  31.50 

6  48%  76  5.26  Can.  West.  Nat.  Uat,  Pref.  19.00  30.35 

3%  6  9  ...  Cuwthra  Apts.,  Cum .  0.00  .... 

'4  10^  0^74  4  IQ  Chase  Units  . .  53.00  55.50 

7a/  a  in  a  an  .  1-W  a-S" 

7%  3. .50  4.50  ...  Colonial  Steamships  145.00  .... 

'3%  36%  53  3.68  I  Commercial  Finance  ....  23.00  .... 

4%  33%  63  7.14  ‘^"'“'rrcial  Life  .  lO.M  .... 


53%  36%  53 

64%  33%  63 

22%  12%  21 


Cuiiirderation  l.ife  .  220.00 

Coni.  LIv.  Stand.  Sec.  Pfd.  18.50 


4.73  1.00  Pressed  Metala  21%  9%  15%  6.35  Conii'nental  Life.  20%  Pd.'  40.00 


St.  Lawr.  Corp.  30% 


20%  16  20 

15%  5.85  13 

23%  14%  23 

30%  4  29 


0.40  do  ‘B’  8 

2.00  Simpsons  ‘A’  36 

2.00  do  ‘B’  33 

1.20  Southam  Co.  22 

1.60  South.  Can.  Pwr  27 

6.00  do  Pref.  120 


22%  34 

15%  19 

8%  10% 
5%  7% 


33  21 

22%  17 


30%  19  30% 

25%  13%  25% 


3.97  0.62  0.62%  Imperial  Tob.  15 

5.80  6.49  3.00  Indust.  Accept.  41 

5.74  0.76  0.40  John  Ingli.s  15 


5.28  2.60  Inti.  Met  In  'A’  46%  21 


12  12  Vi  5.00  0»4  0.50 

19  Vi  28  Vi  10.52  2.36  1.50 

7%  14%  2.52  11-84  1.87% 


2.36  1.50  Std.  Paving 
1.84  1.87%  do  Pfd. 


1.05  0.80  Cdn.  C.  A  Fy.  15%  9%  14%  5.61  2.08  2.00  Int.  Nickel  42 

4.33  2.10  Cdn.  CeUnese  58  19  68  3.62  7.12  3.00  Inti.  Paper  64 

3.36  1.65  Cdn.  Ddg.  A  Dk  29%  18%  27%  6.00  0.90  0.70  Inti.  Pete  14 

1.61(d)...  Cdn.  Food  Prod.  8%  3.00  3.50  ...  16.98  2.40  Inti.  Power  95 

5.90  5.00  Cdn.  Foreign  In.  78  24  76  6.68  1-11  1.20  InU.  Utilities  26 

1.20  0.90  Cdn.  Gen.  Inv.  22  16%  21%  4.11  1.70  1.00  Labatt  23 

1.24  0.87 Vi  Cdn.  Industries  35  19 Vi  33%  2.50  3.16  1-60  Lke  of  the  Wds  36 


42%  29  42 

64  36%  56 

14  Vi  7  14 

95  43  94 


56  5.36  3-77  1.10  do  P 

14%  4.91  2.42  1.60  Tamblyn 


120 

108 

120 

5.00 

12% 

5 

12 

4.16 

18 

7 

13 

11.52 

35% 

18% 

26% 

4.14 

18% 

13 

17% 

4.57 

34% 

20 

34% 

3.16 

29Vi  2  54  Cooksville  Co.,  “A”  .  18.S0  21.00 

sJv  «7o  Cooksville  Co.,  '‘U”  .  lO.JIO  ..  . 

14%  e.78  Crown  Life  .  38(1.00  ... 

20  5.00  Cuban  Canadian  Sugar  . .  j.25 

13  2.00  Uelrolt  Inter.  Itrldge  ....  1  j.OO  16.0U 

97  '  Hum.  of  (Jan.  Ueii.  Ins.  .  220.00  ....  I 

tnt,  i  Uover  Industries  .  8.:,0  0.25  I 

20V4  ...  '  Ihnilop  Tire.  Pref .  24.00  25..j0 

34  4.26  I  Lusteni  Hake,  ics  .  2.00  t.U"  I 

IQ  7  -in  Uasterii  Trust  .  21.00  23.00 

SAC  K  AO  Umpire  Life,  23%  Pd.  ..  18.011  20.(MI 

10%  0.»3  Ksse.x  Packers,  Com .  0.50  LOO  ■ 

7 Vi  5.34  Ksse.x  Packers,  Pref .  1.5.(MI  19.00  i 

'i'i  K.\cels(or  l.ife  ..  . .  105.00 

77  ‘'“'I  Hr®”  .  ••• 

Jd  0.U6  (ioderirli  Elevator  .  14.00  15.00  ! 

19  6.32  Croat  West  l.ife  . .500.00  600.00 

26 5  9.'5  tiuarantee  Co.  of  N..\.  ..  415.00  .... 

on  );nn  (luardlan  Healty  Pref.  ..  35.00  .... 

D.uu  Halifax  Insurance  .  10.00  11.00 

12  4.16  Homewood  .  118.00  .... 

13  11.52  Hyland  Ualry,  Pref .  53.00 

OAl/  AM  Iniperial  Life  .  400.00  430.00 

TSTT  Ingram  A  Hell,  Pref .  103.50  .... 

17%  4.57  Inter.  Holdings  .  9.00  10.00 

34%  3.16  l.ambloii  Loan  .  85.00  .... 

74  3k:  7  1A  l2>blaw  Inc .  25.25  28.25 


34%  20%  34%  3.16 


79  9A12.  7niZ  -McCarthy  Mill,  "A”  .  fi.OO  7.00 

26%  30%  5.25  McCarthy  Mill.  “B”  .  l.OU  8.00 

.65  .15  .27  ...  Manufacturers  Life  ....  595.00  .... 

19%  8%  ISl-i  3.52  .Midland  Prop.  .  32.00  - 

'*  Monarch  Life  .  1.38.00  143.00 

4.74  Montreal  C.  A  D.  Bank  .  44.00  .... 

...  .Morrow  Screw.  Coni .  24.00  ...  < 

8  40  Mtge  Discount  Units  ....  2.50  .... 

”00  Not.  IJfe  Assce.  25%  Pd.  63.00  .... 

3.H»  xew  Bruns.  Tel..  Com.  .  11.25  12.25 

6.34  Nova  Seotia  Trust  .  ICl.OO  .... 

($29  (iffice  Specialty  .  60.00 

0  -17  Old  Comrades  Brewers  ..  0.20  0.60 

Ontario  Tobacco,  Pfd .  6.00  .... 

4.07  Pacific  Coast  Term .  12.00  .... 

Paramount  Oshawa,  Pref.  90.0(1 
.  QQ  Pcller  Brewing  Com .  0.75  1.10 

PHI,,.  Rp.n-lnir  Pr»f.  .  O  00 


23  Vi  17 


13%  22% 


5.41  2.75  Cdn.  Locomotive  36%  22  27  Vi  10 

0.006  ...  Cdn.  Marconi  6.50  1.15  3.90 

1.67  1.00  Cdn.  Oil  Cos.  '  18%  12  18%  5 


0  2.02  1.00  Lang  A  Sons  19%  13 

_  1.22  0.80  Laura  Secord  17  13 

5,41  0.94  0.70  Lewis  Bros.  15  8 

34%  27 


1.25  Cdn.  Pacific  RIy  24%  11%  24%  5.12  2.64  1.25  Loblaw 


13  V4  14 
8%  9 


15Vi  6-45 
14  5.71 


2.87  0.21(d)  ...  Transvision  .65  .15  .27 

5.43  1.32  0.65  Union  Gas  19%  8%  18Vi 

5.41  2.10  1.80  United  Corp.  ‘B’  38  18%  38 

4.45  2.53  . . .  United  Fuel  ‘B’  23  17  20 

6.45  1-39  0.60  United  Steel  9%  5%  9Vi 

5.71  1.74  1.00  Wabasso  25%  13Vi  25% 

7,78  0.68  3.55  Hiram  Walker  56%  23%  56 

3.91  2.42  1.10  Westeel  19%  16  llVi 


Monarch  Life  . 

4.74  I  Montreal  C.  A  D.  Bank 
...  .Morrow  Screw.  Coni.  . . . 
6  49  MISe  Discount  Units  . . . 


16%  11%  16% 


7%  3 

80  47 

25%  11 


6%  5.82  2.87  1.00  Lowney 


24%  6.60 

5 


3.11  0.60  MacMillan  ‘B*  17Vi 

1.44  0.75  Maple  Leaf  Mill  14 


•B’  33%  27%  32Vi  3.85  2.71  1.00  Weston  (Geo.)  31%  20%  31Vi 

16%  13  Vi  14  7.14  2.72  1.50  Winnipeg  Elect.  42%  27  36% 

•B’  17Vi  6  17Vi  3.43  0.10(d)...  York  Knit.  'B’ 3.00  1.00  2.50 

fill  14  8  14  5.36  1-62  0.60  Zellers  17  13  14 


An  InterMting  Con^wtible  PreferrMl  iitock 

H.  R.  NACMIUAN  EXPORT  COMPANY 

UMITED 

H.  R.  MscMillao  ExMn  Con^any  Limited  is  oac  of 
(h«  most  succMsfiil  lumber  Companies  in  Caoeda. 
Its  Class  "A”  Stock,  which  is  entitled 
to  cumulative  preferred  dividends  of 
iOi  per  annum,  it  convertible  at  the  //  ^ 

holder’s  option  into  the  Class  "B”  1 1  9  I 

Stock  on  a  shere>for-thare  basis,  thus  //  a  I, 
comblnini  the  attributes  of  a  Prc>  //  It 

ferred  Stock  with  the  capital  appre*  j  I  ^*5^  I  n 
elation  and  increased  income  //  t  t  n 
possibilities  of  a  Common  Stock.  A  //  /  /i 

summary  of  the  Company’s  //  / [M 

operations  and  Snandal  position  //  t 
appears  in  the  January  issue  of  //  f  I 
our  "Investment  Securitiae 
Review.’’  We  invite  you  to  / L  “"*’*'*W 
write  for  a  copy.  It  will  repay 
your  study. 


Each  issue  of  "Investment  Securities  Review"  eon* 
tains  the  approximate  current  prices  and  interest  or 
dividend  income  from  all  important  Cenadias 
Government,  Municipal,  and  Corporation  Bonds, 
Industrial  Preferred  and  Common  Stocks,  and  the 
leading  Oil  and  Mining  Companies’  shares.  Most 
useful  for  reference  and  comparativ*  purposes. 
Write  for  the  current  issue  now. 

James  Richardson  &  Sons 


BOARD  OP  TRADE  S10& 
MONTREAL 

Fbeaa  MAfeMNs  tSSt 


SO  KMO  STRUT  VfMT 
TORONTO 

MeaenolsSMI 


BXEomvB  OPHOU  -wnniHPio 
BnadiM;  Vtncouvw,  VicMit,  CilsuT,  ld(uewBa,  ^sMa, 
Suluioon,  Moom  Jaw,  Icthbridsa  Pottist  la  Plaiha, 
Swift  CuatBt.  Kaaeca.  Kiswwia.  TenaMk  Moanwl 


. . .  9.71  5.00  Massey>Harris 
3.12  1.64  0.85  McColl-Front. 


33%  13%  32%  6  93  0.48 

177  148%  160  5.00  1-29 

35  20  29  5.17  0.05 


Mercury  Mills  7%  3  3.45 

Mercury  Mills  7%  3  4.25 

Mexican  L<&P  2.90  2.25  2.70 


44%  15  V4  42%  11.76  BANKS 

19%  lOVi  19%  4.31  0.88  0.80  Can.  Natlonale  21 

7%  3  3.45  ...  1-21  1.00  Commerce  28 


jrlaas  35  20  29  5.17  0.05  0.10  Milton  Brick  2.25 

‘A’  13%  8  11%  5,11  2.65  2.00  Minn  &  Ont  Ppr  27 


5.46  2.17  2.00  Robt.  Mitchell 


.95  1.55 

12  V4  27 
17  28  Vi 


1.21  1.00  Commerce 

1.78  1.20  Dominion 

1.65  1.40  Imperial 

1.65  1.00  Montreal 

1.92  1.70  Nova  Scotia 

1.67  1.00  Royal 


Feller  Brewing,  Pref.  ...  8.00  .... 

I  Provincial  Bank  . .  10.95  17.35 

19%  20%  3.91  I  Quebec  Tel..  5<ro.*  Pref.  .  19.50  80.35 

28  22^2  27%  3  67  OHrhle  Qut  Stone,  Pref.  .  10,00  11.00  Bia  AUi  ■•ppnew  wy  pawia 

31%  24%  31  3:87  .iXrlU^BTbber.  'Com.'  !  ol?  t}}}!}; 

36  27%  36  3.89  Soverlgn  Life.  2.i%  Pref.  .59.00  ....  ‘  ”  ‘mm  orm  . 

31  25  31  3  22  Standard  Fuel.  Pref.  37.80  39.50  .  ??  m  *'**•  . 

45%  ll  Ik  4:M  Ge^  . 

30%  24%  30V4  3.31  Toronto  (".irpirco^  ^  . 

40 iz  wKiz.  Aft  TO  T'oronto  Ctcti^rsl  Insiip  6  00  New  DrunswJcks  3»  1950  93<50  95.50  Atlantic 

43%  35%  43  3.73  .?am*  i?”  f  **  oVaa  Nww  Bruiuwiek.  SU.  1960  95.(M)  97.00  »-s  . _ 


PROVINCIAL  AND 
MUNICIPAL  BONDS 


CALGARY  OIL 
QUOTATIONS 


Bid  Aak  Sspslied  by  Jsmm  Wabardwu  A 


British  Columbia,  3.  1909  96.50  98.Sk 
Brtllah  Columbia  4Vb,  1957  114.50 


3  22  Standard  Fuel'.  4'4''/o  Pref!  '37;60  SO'.Sfl  .  ^  SS  SS 

Sun  Life  Assce  Co . 1400.00  1450.00  ^  Anaconda 


4.70  1.00  Molson 


‘A’  29%  23%  27%  3.67  i  1-93  1.60  Toronto 


3  73  Toronto  Ge((eral  Insur,  6.00  ..  Bruniwlck,  3,  1959  93-’>9  *•*••****  . . 

^  L'nited  Steel.  “A”  Pref.  ..  24.00  2.5.00  ov’  So??  B'*-  . . 

\\  fitprlOO  Xfftf  COIIl  6  Ort  6  75  ^®W  OrUIIE^ICkt  Ayd*  1066  o7«00  o9.50  _  1__  A 

Western  Assurance,  Com..  78.50  X**  Brunswick,  6.  IM5  .  Calnorlh  . 


OTHER  COMMON  and  PARTICIPATING  STOCKS 


weiiern  Assurance,  L>om..  .... 

Western  Grain,  Com .  1.00  3.66  S***  J./ , 

Western  Grain,  Pref .  62.,5fl  _  Nev'  Brunswick,  2%,  1966  87.00  89.ij0  Cent.  !.« 


Apparent 

Annual 

DIv. 

0.50  Acme  Glove 
0.30  Amal.  Elect. 


1950  1949 

Jan.  June  Current 
High  Low  Price 


Apparent 

Animal 

Dlv. 


1950  1949  I  Apparent 

JSn.  Ju..  Current  |  Annual 
High  Low  FTIce  I  Dlv. 


Jan.  June  Current  I  Annual 
High  Low  Prtca  j  Dly. 


Weitern  Life  .  27.00 

Weitern  Stockyards  ....  23.00 


New  Brunswick,  2%,  1906  87.00  89.50  Cent.  I.edue 
New  Brunswick,  3%,  1965  97.00  99.00  rommoll 
New  Brunswick,  3,  1968  .  00..10  93.50  1.  ' 


Jan.  June  Current  Wralern  Stock varda  Pre’fl  24  00  I<°va  Seotia.  3,  1956  .  99.75  _ .Command  .... 

High  Low  Price  York  Tra<I^K  -  -  •  •  -  •  ” '  •  I3-«0  1“**  •••  95.50  Commonwealth 


0.40  Andlan  National  9%  4%  7%  4%d  Cinzano 

2.00  Anglo-Nfld.  De.  10%  8%  10%  ...  Claude  i 


Argus  Co.  War.  45  .00%  . . , . 

0.45  Auto  Electric  7%  4%  7% 

0.60  Auto  Fabric  ‘A’  10  5%  6 

0.40  do  ‘B’  5%  3%  5 

Barcelona  Tra  4.00  1.00  2.00 

1.00  Bates  &  Innes  16  13  14 

7.00  Beldlng-Cort.  170  160  170 

0.60  Belgium  Glove  11  8  8 

0.25  Bert.  A  Son  ‘B’  11%  5  10 

0.10  Bickle-Seag’ve  2.50  1.75  2.00 

0.50  Biltmore  9  6  6 


7  10%  ...  Circle  Bar  9  6  8%  I  0.60 

6  8  1.00  do  ‘A’  18  13  15  0.20 

4%  7%  4%d  Cinzano  ‘A’ 1.25  .75  _ 

8%  10%  ...  Claude  Non  ‘A’ 3.00  1.25  2.25  0.50 

0%  .  do  ‘B’1.00  ,20  .90 

4%  7%  ...  Cochrane-Dun.  12  6  12  1-50 

5%  6%  0.80  Coghlin  14V4  12%  13 

3%  5  0.50  Colllngwd  Ter.  10  Vi  8  10%  1-25 

0  2.00  0.50  do  Pfd.  11  7%  11  0.25 

3  14  1.00  Conduits  Nat.  9%  5  9  Vi  0.25 

0  170  1.50  Cons.  Div.  Pfd.  19%  15  19Va  5.00 

8  8  ...  do  ‘A’ 1.00  .30  .60  0.25 

5  10%  3.00  Cons.  Llthogrh  32  24  31  1-10 

6  2.00  0.33%  Cons.  Press  ‘A’  8V4  4%  6%  1-50 


0.60  Holden  Mfg.  ’A’  9%  5%  6V6  I  6.00  Ont.  Steel 


do  ‘B’  5%  3.90  3.90 

Holt  Renfrew  26  26 


Blue  Ribbon 


‘B’  2.50  1.05  2.00 


0.50  Horner  ‘A’  10%  7  10  3.00  Penmans 

Hotel  de  la  Salle  15%  14  14  0.25  Peoples  C 

1.50  Hub.  Felt  ‘A’  18  14%  16  2.25  Photo  En 

do  Com.  5  4  _  3.00  Pwr  Cp,  1 

1.25  Humbstne  Shoe  26  17  20  0.25  Purity  FI 

0.25  Hunt’s  ‘A’  9  Vi  6%  7%  0.77%  Que.  Tel. 

0.25  do  ‘B’  13  7  8  0.75  Quinte  M 

5.00  Hrn&Brie  Mtg  125%  110  125  0.15  do 

0.25  Hydro  Elec.  Se.  4%  2.25  3.65  0.50  Regent  K 

1.10  Imp.  Varnish  18Vi  15Vi  15%  0.25  Reitmans 

1.50  do  Pfd.  31%  30%  30%  x  Reliance  ( 
0.50  Ingersoll-Mach.  9  7  9  0.60  Renfrew 


2.50  do  Part.  Pfd.  56%  45 
2.00  Blue  Top  Brew.  35  20 

8.75  Bowes  Co.  ‘B’  43%  23 

. . .  Brand  A  Mien  1.25  .20 

. . .  Brand.-Hender.  14  8 


9%  25%  0.85  Cona.  Textile  17%  8 


2.00  Cor.  Paper  Box  ^ 

0.50  Craig  Bit  9 

0.60  Crain  Ltd.  10 

2.00  Crown  Cork  38 


9%  5%  7%  0.20 

10  6  10%  1-50 


0.90  Inter-City  Bak.  15  12  14  130 

2.00  Intercolon.  Coal  30  25  29  2.00 

0.20  Inti.  Bronze  Pdr  10  v  4  8%  1.00 


10  0.80  Patson  Mfg.  24  9 

1.00  Paul  Service  23  %  12 

0  3.00  Penmans  63  51 

4  0.25  Peoples  Credit  14  5 

6  2.25  Photo  Engvrs.  30  24 

. , .  3.00  Pwr  Cp.  2nd  Pfd.  57  Vi  51 

;0  0.25  Purity  Flour  9%  5V 

7%  0.77%  Que.  Tel.  ‘A’  13  8  V: 

8  0.75  Quinte  Milk  ‘A’  10  8 

5  0.15  do  ‘B’  3.15  3.C 

5  0.50  Regent  Knitting  27  20 

5%  0.25  Reitmans  25  13 

0%  X  Reliance  Grain  35  .60 

9  0.60  Renfrew  Tex.  ‘A’  8  5 

4  1.30  Renold-Cov.  ‘A’  20  17 


9%  6.00  Crown  Trust  127%  114 


31%  33 


1.00  Brant.  Cord  ‘A’  15%  14%  16%  4.00  Crows  Nest  Pa  56  45%  53% 

do  ‘B*  12%  6%  12%  2.76  David  AFrc  ’A’  34%  29%  34 


1.00  Brant.  Roofing  23%  14%  15 

2.00  Bright  (T.  G.)  28  14  28 

0.80  B.A.  Bank  Note  16  12  14 


0.70  Dawis  Lthr  ‘B’ 
1 .00  De  Havilland 


‘B’  17%  8 


1.50  do  Pfd.  23  15  20 

0.04%  Inti.  C.  A  C.  .33  .20  .29 

Inti.  Paints  10%  5%  7 

1.20  do  Pfd.  25  18  24 

...  Interprov.  Util,  '6  3.50  3.50 

0.80  Invest.  Found.  18%  8  18 


8%  1.00  do  ‘B’  18 

20%  3.00  Robertson  P.L.  66 


0.50  Robinson  Cotton  14%  8%  12%  Mt.  island  Pow 


0.80  Robinson  Little  12 


9%  6%  9%  1-00  Jam’ca  Pu.  Ser.  13 


. . . 

B.C.  P.  A  P. 

198 

75 

•  •  e  e 

1.00 

Disher  Steel 

18 

5% 

18 

Burnett 

5.00 

1.35 

5.00 

11.00 

Dom.  A  Anglo 

136 

102 

136 

3.66 

Bums  A  Co.  ‘A’ 

41 

23  V4 

41 

0.40 

Dom.  Corset 

14% 

13 

13 

2.00 

do  ‘B’ 

33 

12  Vi 

32 

0.50 

Dom.  Dairies 

9 

5% 

5% 

0.90 

Butterfly  Hose. 

14  V4 

9 

9% 

0.20 

Dom.  Electro. 

5%  2.75 

4.75 

1.00 

Caldwell  Linen 

17 

12 

15 

1.00 

Dom.  Fabrics 

14 

9 

13 

1.00 

do  2nd  Pfd. 

18 

16 

16% 

1.50 

do  2nd  Pfd. 

31% 

21 

31% 

0.10 

Canada  Bread 

3.50 

2.30 

3.00 

1.00 

Dom.  Malting 

26 

20 

25 

0.80 

Can.  Crushed  St  26 

11 

17% 

. . . 

Dom.  Scottish 

9 

3.50 

9% 

0.60 

Can.  Floor.  ‘B’ 

15% 

11 

16% 

4.00 

Dom.  Sqre  Bldg 

82 

43  Vi 

65 

0.40 

Can.  Foils 

7 

5% 

6 

Donl  A  Mdge 

11 

1.70 

2  50 

0.80 

do  ‘A’ 

13 

10 

11 

2.66 

Donohue  Bros. 

3178 

15 

29  Vi 

1.96 

Can.  FrAFg  ‘A’ 

28  Vi 

24% 

28 

1.60 

Dryden 

30 

11% 

29 

3.00 

do  ‘B’ 

52 

35 

52 

East  Kootenay 

9 

1.00 

7 

1.30 

Can.  Iron  Fdr’s 

34% 

15 

21% 

3.66 

Eastern  Theat. 

25 

22% 

22% 

0.50 

Can.  Machinery 

7% 

4% 

7 

0.45 

Easy  Washing 

7 

5 

5% 

Can.  Starch 

32 

6% 

24 

3.75 

Econ.  Inv.  Tr. 

60 

38 

60 

0.45 

Cdn.  Bakeries 

11% 

5% 

9% 

1.40 

Enamel  A  Heat. 

22  VI- 

14  Vi 

22 

. . . 

Cdn.  Conv.  ‘A’ 

13 

6 

9 

0.50 

Equitable  Life 

11% 

10 

10 

do  ‘B’ 

13% 

5 

5% 

0.80 

Fibre  Prod. 

13 

8 

11% 

3.36 

Cdn.  Cottons 

81 

42 

81 

. . . 

Fittings  Ltd. 

13 

7% 

13 

2.00 

Cdn.  Fair.-Mrse 

55 

30 

52 

. . . 

Flash  Fasten. 

3  00 

1  00 

2.00 

32.00 

Cdn.  Gen.  Ele. 

400 

210 

400 

Fleury-BisseU 

6V4 

.25 

.50 

4.00 

Cdn.  Gen.  Sec. 

65% 

12% 

65 

3.66 

Ford  ‘B’ 

57 

22 

51 

Cdn.  Ice  Machine  5% 

4 

4 

For.  Pw  Sec. 

1.50 

.10 

.50 

0.80 

do  ‘A’ 

12% 

9 

9 

do  Pfd. 

23 

4 

16% 

6.50 

Cdn.  Inger.-Rnd 

81 

64 

72 

6.75 

Frelman 

10% 

6% 

10% 

. . . 

Cdn.  Int.  In.  Tr, 

.  9%  3.00 

9% 

1.50 

Gen.  Prod.  ‘A’ 

47 

16% 

45 

Cdn.  P.AP.  In.  ; 

3.50 

1.25 

2  50 

1.60 

do  ‘B’ 

45 

16% 

45 

3.56 

Cdn.  Silk  Prod. 

34% 

1978 

28 

1.00 

Gord.  Mcky  ‘B’ 

22 

9% 

17 

1.70 

Cdn.  Tire 

45 

22 

45 

0.60 

Grand  A  Toy 

17 

14 

1.00 

Cdn.  Wllpr  ‘A’ 

16 

12 

14 

1.50 

Great  Wst  Coal 

26 

15% 

25 

1.00 

do  ‘B’ 

18 

12 

14 

0.60 

Great  Wst  Felt  7.00 

3.00 

3  00 

1.50 

Cdn.  Wirbn  ‘A’ 

29 

23% 

26 

1.00 

Great  Wst  Sad. 

14% 

8 

14% 

1.35 

Cassidy’s 

15 

10 

13% 

0.25 

Greening  Wire 

5 

3% 

0.50 

Catelli  ‘A’ 

13 

10 

13 

0.25 

Hahn  Brs  Co’n. 

10% 

8% 

i6% 

0.80 

do  ‘B’ 

19% 

12  Vi 

18% 

0.80 

do  ‘A’ 

17 

10 

13 

3.00 

Celtic  Knit. 

14 

6 

1.00 

Hamltlon  Cot. 

16% 

12 

13 

32.00 

Central  Can  Ln  210 

201 

216  " 

0.50 

Hartz  ‘A’ 

10% 

7% 

7% 

1.00 

Chartered  Trust 

30 

24% 

29% 

1.00 

Hayes  Steel 

36  V:'! 

20 

3-t% 

0.25 

Chatco  Steel 

14% 

8 

10% 

1.00 

Hender.  Ppr 

12% 

9 

11 

0.75 

Chateau  Gai 

10 

6% 

8 

1.40 

Hinde  A  Dauch 

25 

14 

25 

0.80  Journal  Pub. 
1.00  Kelvinator 


15%  12%  13 


,50  1.15  St.  Lawr.  Flour  24 

18%  1.00  Sangamo  17 

11  Vi  0.70  Sarnia  Bridge  9% 

13  1.00  Scythes  16% 


Lambert  (Alf.)  12 
Langley’s  1.50 

Lawson  &  J.  ‘A’  22 
do  ‘B’  18 

Levy  Bros.  5 

Lindsay  15 


1.00  Mailman  19 

0.50  Maple  Leaf  Gar  20 


20  Vi  16  16%  0.60  Sheraton  ‘A’  21 


0.80  Ma-ritini6  TdI.  18%  18%  17%  I  0.75  Tftylor  Pearson  7%  4%  6%  (!an.  Breweries,  3%,  1967 


1.50  Mtl.  Refriger. 

2.00  Mtl.  Telegraph 

. . .  Morrison  Brass 


00  0.80  Mt.  Royal  Rice  15  8  Vi 

14^  0.80  Murphy  Paint  23 Vi  19 


1.00  Nat.  Trust 


7%  3.00  Nuclear 


6.00  Ont.  Loan 


1.50 

.25 

.75 

22% 

15 

21% 

18% 

10 

14 

5% 

4 

15 

10 

16 

80 

70 

72 

7% 

3.00 

3.35 

15% 

7% 

15% 

51 

32 

49% 

19% 

14% 

16% 

20 

10% 

17 

18-% 

16% 

17% 

11% 

6 

11 

28 

15% 

16% 

10% 

3  00 

9  Vi 

5% 

4.75 

4.75 

12Vi 

10 

10% 

116 

45 

81 

1.25 

.60 

.  •  •  • 

25 

14  Vi 

25 

109 

100 

100 

19% 

12% 

18% 

7% 

3 

14 

8% 

12  vi 

20 

6  Vi 

20 

2.50 

.15 

.  .  •  • 

37 

28 

35 

52% 

50 

50% 

4 

2.50 

4.00 

11% 

9% 

10  Vi 

15 

8% 

14 

23  Vi 

19 

21% 

47 

27 

47 

30 

25 

30 

20 

15% 

18% 

21% 

16  Vi 

21 

12 

7 

7 

l.!50 

.25 

.65 

13% 

4% 

5 

135 

121  Vi 

135 

1.25  Sherwin-Wms.  25  Vj 

1.40  Silknit  24 

0.90  Simon  A  Sons  20% 

1.95  Slater  Co.  41 

. . .  Stand  Clay  16 

0.40  Stand.  Radio  ‘A’  6% 

0.40  Stand.  Brock  ‘B’  5% 
. . .  Sterling  Coal  12 


18 

67 

9 

11% 

12 

16% 

51 

62 

5 

14 

24 

25 

51 

53 

5% 

7% 

8% 

11 

8 

9% 

3.00 

3.10 

20 

22% 

13 

22% 

.60  3 

LOO 

51% 

6% 

17% 

20 

24 

29 

5 

18 

34% 

63 

8% 

12% 

9 

10 

6 

13 

14 

20 

9% 

17 

6 

9% 

14% 

16V4 

7% 

20% 

15 

25% 

11% 

23 

10 

10 

25% 

40% 

9 

16 

4 

5  Vi 

4% 

5% 

CORPORATION  BONDS 


Nova  Scotia.  3,  I9.5B  .  100..'>0  Continental  Oil  ... 

_  Nova  Scotia.  3.  19oII  .  100.00  101.00 

ONDS  Nova  Scotia.  .1.  1907  ....  90.00  98.0«  Dalhouile  . 

Nova  Scotia.  3,  1908  ....  96.00  98.01  Davl«  . 

Bid  Aak.  Ontario,  3,  1970  .  97.00  90.00  Deralta  . 

Ontario.  4V4.  1900  .  118..'i0  ....  r,.,.,. 

91 L  9<U'  Ontario,  .1,  1977  .  96.50  98.50  . 

Ji/i  so/j  Hydro  Elect.,  .8,  1987  97..00  99.50  . 

oil*  oai'.  Ont.  Hydro  Elect.,  3.  1900  97.00  90.00  . . 


Uinity  — 

K  -flOKA  All/  oai/  Ontario,  3,  1977  . 96.50  98.50  t^**.*“ 

AvH^  ’xv.  ifmi  .  OiJi  Ont-  Hydro  Elect.,  .8,  1987  97..80  99.50  . 

Bell  T(;iepKJcV3.'l'97'7''.'.'::  tMl®  98 Vi  1%®  S’"®  »®0«  Ijde'r^d®  Peie'" 

Brazilian  Tract.,  484,  1970  .  95  97  9"*-  Hydro  Elect..  2M,  JO  Jt-OJ  90.00  Federated  Pete  . 

IB.C.  Electric.  it'A.  1007  ....  91%  97  »"«•  Ht’^ro  Elect..  3.  1970  97.00  99.00  FUnk  Pete  . 

B.C.  Electric.  3-84,  1908  ..  998<I  102  pnt._Hydr(>  Elect^,  197-1  . .  90.50  98Jt0  Freehold__  . 

U.C.  Electric,  3-84,  1009 


998^102  Pri'Ed'Wd  Is.V's,  1958  ■  99.00  T..’|r;ln*>e  Oil  . 

90^  98U  Pe.  Edward  Is..  JOL  1901  94.00  97.06  |  Hanna  . 


9g  OKU  isuwara  is..  2-»,,  ismi  Hi.oo  | 

IM  102^  Pr-  Edward  Is.,  S\4.  1901  90.00  101.00 1  Hargal  ^ 

if7U  IMU  Pe-  Edward  Is..  3.  1963  .  96.50  98.50  Hlghwood 


Calgary  Power,  3%.  1972  97V4  100%  IJv, 

Canada  Electric.  3%.  1907  94%  ..  1^.  1»3«  . 

E.  Kootei(((y  Pwr..  3%.  19«7  92  ..  9“*?*^’  3'  J.®®®  . 

Foreign  Power  Sec.,  6,  1954  57  ..  X"®?**’’  S’  . 


Gatineau  Power,  3%,  1970  .  99%  102 
Great  Lakes  Pwr.,  3%,  1969  90%  99 

Int.  Pipe,  4,  1970  .  290  305 

|y>w.  St.  Law.  Pr..  4%,  1958  97Vi.  .. 
Maritime  Electric.  4%.  19.50  100 


uebec,  3,  1903  . 

uebec,  3,  1970  . 


100.00  _  Jupiter  Oils  ... 

98.’25  100.00  Kroy  Oils  . 

98.25  100.00  Ledue  Calmar  . 
98.00  100.06  I^due  Cons.  ... 
97.50  99.00  l-«duc  West  .... 


VIUVUW.  o,  . .  D/..A*  1  - - —  -  -  - - 

O.M.C.,  2%,  1900  .  90.00  98.00  Long  Island  Pete 


2%.  1064  . 

5.M.C.,  3.  1900  . 


Mexican  L.  A  Power,  5,  ’75  75  77% 


95.00  97.00  McD.  Sag . 

98.00  100.00  Mercury  . 

07.50  99.50  Mill  City  . 


.MacLaren  Que., 
.Montreal  Tram.. 
Montreal  Tram., 
Montreal  Tram., 


aVr  SU  1957  104  ’’  I  Q.M.C.,  3%,  1900  .  100.00  102.00  -Model  . . 

3  l'fl'9  97  l66  iQM.C.  3%.  1964  .  99.50  101.50  -N**-  P®'*^  - 

i’  3  *1953  '  99  101  !  Saskalchewan,  4.  1900  ..102.00  ....  >;ew  Brl.  ^ra. 

"  4U  '1955'  98  lOOU  I  Soelt^tfbewan,  5.  1958  ..108.00  ....  North  Confl  .. 

'  6^'  loss'  99U  101  >1  Saskatchewan,  3%,  1902  .  97.00  98.00  OkaHa  . 


Shawinigan,  .8,  1071  .  OOVi  09 

Shawinigan,  3%,  1973  .  100  102 

St.  Maurice  Pwr.,  3%,  1970  97  100 


Winnipeg  Eleet.,  3%,  1971 
Indaatrlali  — 


Brand.  Henderson.  4,  1901 


.  97 

100 

.  99 

101 

98 

100% 

99%  I0IV4 

109 

I  9A 

99 

99 

19] 

97 

190 

97%. 

lOi) 

97% 

100 

109% 

10.4 

96  Vi 

99 

100 

102 

1  97 

100 

99% 

101 

101% 

103% 

101 

103 

101% 

, , 

101 

107 

lio 

!t7% 

00% 

96 

ll  ??  .Cl  A  P  4%  1061  100^  *  .sSikaich^wi'n:  3?4\  loos'  Pacific  Pete  .... 

U  Nfld.  L.  H.  'a  R,  3V4.  19.50  90  99  Saskatchewan,  8%,  IMS  .  101.00  ....  ,,5}, . 

6  9%  North.  Que.  Pwr.,  4V4.  1967  99  101  MUNICIPAL  Hrd*  Leaseholdi  ' 

14%  16 Vd  Power  Corp.,  3%.  1907  ....  97  100  «  x,  »  Matelioiat  . 

TiZ  onu  Quebec  Power.  3’s,  1962  ...  97%  lOi)  Charlottetown.  3%,  1969  ..  98.00  101.00  . 

Jk  OK,/  Shawinigan,  3,  1061  .  97%  100  Halifax,  3,  1905  .  94.00  97.06  . 

15  25%  .Shawinigan,  3V4,  1970  . lOOVi  103  Hull,  3%.  1963  .  90.06  99.66  . 

11%  23  Shawinigan,  .8,  1971  .  96V4  99  l-evls,  5.  1954  .  102.00  107.00  ,, . 

10  10  Shawinigan,  .8%,  1973  .  100  102  Monclen,  8%.  1968  .  98.06  101.66  Shjea  g"  —  ••• 

inu.  S‘-  Maurice  Pwr..  3%.  1970  97  100  Montrea  .  3.  mo  .  90.50  9.8.50  ” 

25%  40%  United  Sec..  .8.  19.52  _  99%  101  Muntreal.  3.  1964  .  9.5.00  98.00  Ji?™"  . 

9  16  Winnipeg  Elect.,  3%,  1971  .  101  ^  103%  Montreat  8  1970  .....  ..  93.00  M  M  ! i.' 

4  5V4  ladattrlali  -—  Ouehec  *8%’  t004  99  fl'o  IfQ  00  Turiser  . 

4%  5%  Abitibl  P.  A  P..  3V,  1967  101  103  St.  Bon'lfw,  3.  8%,'4,"i977  87.00  9LM  lllil!**  . 

9  12  Acadla-Atl,  Sugar,  J-,.,  lOOa  101%  ..  st.  John.  4%.  1971  .  110.00  _  \ulean  . 

16  18  Three  Rivers,  3%.  1963  ..  98.00  161. M  - - - 

K  Anglo-Can,  Oil,  4,  lOli’J  -  107  110  Vancouver,  5,  1965  .  108.00  118.00  IIBII  ICTI 


BI4 

A$ke4 

•17 

J7% 

,40 

.41 

.14 

.15 

S.30 

5.25 

a.ss 

2.00 

.40 

.a 

.04 

.23 

.25 

3.46 

^43 

l.SO 

..^5 

1.92 

2.10 

.47 

.a 

,31 

.34 

.20 

.22 

.23 

.24 

1.10 

1.24 

.11% 

•«% 

.19 

.21 

5.00 

3.06 

.40 

.06 

.06% 

.47 

.a 

.10 

.11 

.10 

.16% 

.11% 

.12 

.7.3 

.75 

.38 

.90 

.24% 

.25 

M 

.35 

.90 

.93 

.21 

.23 

.31% 

■javi 

.14  « 

.is 

.18 

M 

.48 

1.75 

lio 

1.44 

i.a 

.06 

.06% 

2.30 

2.40 

a.2s 

1.45 

.46 

.47 

1.63 

1.76 

.46 

.40% 

.21 

.21% 

.28 

Jll 

.10 

.11 

.12% 

.15 

.10% 

.11% 

.06% 

.00 

.54 

J7 

.58 

.40 

.85 

.35 

.17 

.46 

is 

.25 

.27 

2.00  Supertest  Pete  140  42 


96  Windsor, 


B.C.  Forest  Prod,,  4,  HMiO  .  92Vii  95 


Ul,  «, 

3%,  1075 
.  4%  I90( 


UNLISTED  MINES 


.  88.00  *3.00  (Sapylled  by  G.  E.  UtUa  A  Oa.) 


,innipcg.  «■,.  1980  .  U8.36  ....  Bid  Ask  Bid  Aik 

aaiiwssai  ■•siaiiw*  Abenakis  1%3%Kenbay  6  6 

MUTUAL  FUNDS  Am.ChIb.  »M36  Ltonanse  4  6 

Amal.  Kirk  4  0  LaSalle  3  4 

Bid  Ask  Annameciue  4%  5%  Lassia  R.L.  3  6 

,  ##,,  Yn—  A  “71  K  ,A  Adcliihont  ofd  14  New  l^irle  14  17 

American  Bu’siness  Shs.  !  4^08  4.42  njJ */:,*:•  "q**  y*  mJEw"'  *  *4 

Boston  Fund  Inc .  23.11  24.98  ,2  ii  J}?#?,®- »  f  1 

Bullock  Fund.  Ltd .  22.97  25.13  I  2  MHatore  A  7 

Candn.  Investment  Fund  0,00  0.00  2®  J?*  J  v  a  a  a 


27%  11 


Can.  Canners,  3-'’4.  1970  . 
Can.  Celanese  .8,  1002 
Canadian  Oil.  3%,  1902  . 


22%  22 Vi  I  0.62*2  Ma.x5vell  Ltd.  llVi  6  II  ...  Theatre  Prop.  5  3.25  4.00  Gan.  Breweries,  4.  1909  ... 

53?  !  1.00  McBrlne  28  15%  16%  1.20  Thrift  Stores  27%  11  26%  r??'  (>lane«'  ' 

3g  60  0.45  McCabe  Grain ‘B’  10%  3  00  9Vi  0.50  Tip  Top  Cans. ‘A’ 9 7i  8Vi  8%  cSSkdla,,  o  “  3%,  1002  " 

14%  22  •••  Melchers  5%  4.75  4.75  0.60  Tip  Top  Tailors  22%  17  20%  Canadian  Oil.  3%.  1964  . 

10 '■  10  0.60  do  Pfd.  12V4  10  10%  0.40  Tooke  Bros.  7  4.00  7  r^t"’ r.ii.fiAfe’  ^"''Votw 

8  11 V4  3.50  Mersey  Paper  116  45  81  0.60  Tor.  Elevators  32  9%  12  c^'kshutt  X'w.:'4%.  1965 

71A  1.8  I  0.10  Mica  Co.  1.25  .60  .  Tor.  Gen.  Tr,  (N)  37%  37  37Vd  Cons.  Paper,  3%,  1967  .. 

1.00  Mid’and  -  Pacific  25  14  V4  25  0.95  Toronto  Iron  14  9  12%  ■ 

5.00  Mitchell  (J.S.)  109  100  JOO  0.95  do  'A’  14%  10%  14  f'  §’ 

1.25  Modern  Contain  19%  12%  18%  5.50  Toronto  Mtge.  125  100  116  Federal  Gra’ln,'  4  1966"... 

Modern  Tool  7%  3  _  2.00  Traders  Pin. ‘A’  35%  17  25%  •'"Pe®!®!  S"/  ’®"® 


92  94% 

96%  09 
101 V^  103% 

Ik  l«i 


MUTUAL  FUNDS 


1-4  Cockshutt  Plow..  VA.  1965  .  100%  103 
37Vd  Cons.  Paper,  3%,  1967  . . .  100%  103 
12%  Drydep  Paper,  4,  1001  ....  98%  101 

E.  B.  Eddy.  3%,  1966  .  99  101' 

E.  B.  Eddy,  4,  1966  .  101  |03 


Bid 

Ask 

X  Affll.  Funds,  Inc.,  Cora. 

4.71 

5.10 

x  American  Business  Shs.  . 

4.08 

4.42 

X  Uoston  Fund  Inc.  , . . . . 

23.11 

34.98 

X  llullock  Fund,  Ltd . 

22.97 

25.15 

2.00  Traders  Pin.  ‘A’  35%  17  25%  Imperial  OH.  3.  19fl0 

2.00  do  -B-  34  17%  26 


100%  103  1;""'  "•  I""*™'"'  „  v  ;”  llolgo  ofd  30  N.  Malar,  n.  •  • 

98%  101  '?Kn  Brown  McD.  4  6  N.  Augurlta  4  6 

09  101%  «h.r«  't  'lg  'l  M  Chib.  Exp.  30  32  N.  Malartic  2  4 

101  103  J  n M  J  Carrlcona  1  3  N.  Sullivan  afd  16 

99  101%  X  P®'-  .il  SJ  Carnegie  off  40  Norbeau  80  90 

97%  99%  X  I  ond.  InvesKirs  Inc.  18.2.8  29.98  circle  Yel.  4  0  Norcourt  4  0 


. . .  Twin  City  14  5  Vi 

1.75  Untd.  Amus  ‘A’  41  32 

1.75  do  ‘B’  32%  24 

1,00  United  Dls.  26  20 

. . .  United  Sec.  43  10 

2.50  Vlau  40  21 

1.00  Viceroy  Mfg.  18  10 


14  5%  11% 

41  32%  41 

32%  24  26 

26  20  26 
43  10  34 

40  21  35 

18  10%  15 

11%  4.75  5% 


1.25  West.  Can.  Brew.  17  13 

. . .  Western  Grain  2.75  .40 

. , .  Western  Grocers  37  22 

1.00  WHsil  19V4  16 

0.60  Wilson  (J.C.)  17  8% 

...  Windsor  Hotel  ?‘5%  '"Va 
1.00  Woods  Mfg.  35  21 

1.60  Wool  Combing  20  13 


15V4  Prov.  Transport,  4.  1902  . 

An  SImnson’s  Ltd.,  3%,  1900  ..  100%  10.8 
•5“  Trader  Finance,  4.  1966  .  99%  101 

37  Trader  Finance.  4.  196.5  ‘A*  102  105 

18  Unll  Amusement.  4.  I96.5__  99% 


Wabasso  Cotton.  4%,  1951  99% 


West.  Can.  Brew.,  4%,  1965  90%  99 
Western  Grains,  5,  1900  . . .  98'i  101 


09  102  IVVPSTMRMT  ~  rnMPAVtrg  ■  F/lroas  ofd  20  Randona  .8  4 

00%  10.8  INVESTMENT  COMPANIES  nicka  1  2  Russ  Rae  ofd  20 

00%  101%  X  Ind.  Trust  Shares  .  2..55  2.80  ,  r.irnrona  4  5  Seott  Chib.  4  6 

02  105  I,rverage  Fund  .  Old  Form.  8  7  .Snuthx'ue  11  1.8 

99%  ..  Multual  Accum.  Fund  ..  11.91  13.79  Oord.  I.ebel  1  3  Sovereign  1%  .8 

04  90%  x  X.  Amer.  Trust  Shs..  ’5.8  4,02  .  .  |  Orarl-duc  7  10  Starlight  2  3 

99%  . .  X  N.  Amer.  Trust  Shs..  ’.'>6  2.5.8  . . .  ■  fjreenlee  4  0  Tr.  Duver.  ofd  10 

98%  100%  United  Bond  A  Share  ..  12.75  . .  ■  I  Insco  14  16  Vauze  Duf.  3.8  35 

flgu  99  -  .Teton  8  9  Y'oung  D.  17  20 

98'4  101  X— U.S.  Funds.  Kamlae  19  23 


Steel  Co.  of  Can..  2*1.  ’67  94  90%  x  X.  Amer.  Trust  Shs.,  ’5.8  4,02 


X  N,  Amer.  Trust  Shs.,  ’.">6  2.53 


4  Western  Can.  Brew..  5,  ’07  98%  100%  1  United  Bond  A  Share 


X — U.S.  Funds. 


STRAIGHT  PREFERRED  STOCKS 


Dlv. 

Call 

Current 

Yield  1 

1  Olv. 

Call 

Current 

Yield 

1  0(V 

Call 

Rate 

Price 

IVIce 

%  1 

1  Hate 

Price 

Hrtre 

'*• 

1  Kate 

Price 

1.50 

25 

Abitibi  2nd 

24% 

6.09 

5.00a 

105 

Cdn.  Inti.  Invest.  90 

5.56; 

i  0.60 

NC 

5.00 

105 

Acadla-Atlantic 

102 

4.90 !  8.00 

NC 

Cdn.  Oils 

153 

5.23  1 

1  1.00 

20 

1.00 

26% 

Aluminum 

25 

4.00  1 

5.00 

105 

do 

99 

5.05 

4.75 

102e 

2.25 

54 

Anglo-Cdn.  Tel 

44 

5.12' 

4.00 

103 

do 

86 

4.65 

4.50 

105 

4.50 

105 

‘Angus  Corp. 

77% 

5.81  { 

25% 

Cdn.  P  A  P  In. 

27 

4.00 

102e 

0.60 

NC 

‘Ashdown  Hdw  ‘A’  16  Vi 

3.72 : 

5.66 

104 

Cdn.  Utilities 

102 

4.66 

5.50 

110 

5.50 

103 

Ault  A  Wiborg 

103 

5.34  1 

7.00 

NC 

Cassidy’s 

113% 

6.17 

5.00 

110 

0.50 

NC 

Auto  Elect.  ‘A’ 

7% 

6.78 . 0.50 

11 

Chatco  Steel 

6% 

7.69 

5.00 

100 

7.00  NC  Belging-Cort.  165 

1.00  21  Belgium  Glove  16  V4 

3.00  NC  ‘Bertram  Sons  A  20% 

3.00  NC  Biltmore  ‘A’  14% 

0.50  NC  Bowes  ‘A’  13 

0.93%  26 Va  *B.  A.  Oil  27 

4.75  105  B.  C.  Electric  100  Va 

4.00  103  do  88 

0.75  NC  »B.C.  Packers  ’A’  14  Va 

7.00  105  B.C.  Pulp  &  Pap  133 

6.00c  102%  ‘Brown  Co.  131 

1.50  NC  Caldwell  Ist  30% 

2.50  NC  Canada  Bread  ‘B’  42 

1.30  NC-  Canada  Cement  29% 

0.75  NC  Can.  Iron  Fdrs . 

4.50  103  Can.  Safeway  100 

7.00  NC  Can.  Starch  106 

2.50  52%  Can.  S.S.  Lines  43’% 

3.25  27  Can.  Varnish  15% 

,4.00  NC  ‘Can.  Wire  ‘A’  115 

5.00  105  Cdn.  Bronze  105% 

1.00  NC  ‘Cdn.  Car  Fdry.  A  16% 

1.75  40  Cdn.  Celanese  38 

1.00  26  do  24 

1.20  NC  Cdn.  Cottons  27  Vi 

6.00  NC  Cdn.  Fair.-Mrse  139 

4.50  103  ‘Cdn.  Food  Prod.  56% 

1.00  NC  *  do  ‘A’  6% 
7.00  NC  Cdn.  Industries  176 


4  2215%%  21s 
6.16  ...  175 

4.82  0.80  NC 
6.90  1.20  26% 


Cinzano  . . , 

Claude  Neon  34 
‘Cochrane-Dun  ‘A’  16 
do  Pfd,  25  Va 


3.84  I  .. .  6%  ‘Commercial  Ale. 

3.47  i  1.00  22  Cons.  Textile 


1.00  105 
5.00  105 
0.50  10% 

1.50  NC 
1.50  25 

5.00  110 
1.50a  27% 
1.75  37% 


Corrugated  Paper  102 
Cor.  Paper  102 

Craig  Bit  .... 

‘Davis  Lthr  ‘A’  20% 

Disher  Steel  ‘A’  24% 
Dom.  &  Anglo  97% 
Dom.  Coal  21  Vi 

Dom.  Dairies  21% 

Dom.  Fdries  99% 

Dom.  Glass  -35 

Dom.  Malting  102% 

Dom.  Scottish  47 
Dom.  Tar  21 

Dom.  Textile  175 
‘Donnacona  •  > . , 
‘Donnell-Mdgc.  ‘A’  8% 
East  Kootenay  55 
Eddy  Paper  ‘A’  20 

Empire  Brass  ‘A’  21% 
Esmond  Mills  20 
Estabrooks  22 

Federal  Grain  117 
Fibre  Products  8  Vi 


. . .  i  2.00 
5  00  0.50 
4.71  1.00 

_ I  2.50 

5.55  '  0.60 
4.90  5.00 
4.90  ... 

...  2.00 

7.27  ,  0.292 
6.12  1.00 
512  5.00 
6.98 ' 4.25 

8.28  1.25 
4.53  1.60 
4.00  8.00 
4.88  I  4.50 
5.32  4.00 
4.76 , 7.00 
4.00  1  4.00 

_  3.00 

12.11  7.00 

_  7.00 

5.00  1.00 
4.57  2.00 
5.00  6.50b 
4.73  ,5.00c 
5.55  0.80 
6.16  5.00 


‘Fittings  Ltd.  'A’  13 
Fleury  Bissell  7 

Fraser  Cos.  101% 

Frelman  85 

Gair  Co.  of  Can.  95% 
Gatineau  Pwr.  108% 

, do  105 

General  Prod.  99 
Gen.  Stl  Wres  105 
Goodyear  52 

Gordon  MacKay  A  8% 
‘Grafton  ‘A’  17% 

Gt.  Lakes  Pap.  A  48 
Gt.  West  Fe’t  5% 
Hendershot  Paper  70 
Holt  Renfrew  .... 

Howard  Smith  50 
Imperial  Tob.  6%  7% 
do  25 

Ind.  Accept.  98  V4 
do  85% 

*  do  28 

do  31% 

Intercol.  Coal  116 
Inti.  Metal  Ind.  103 
Inti.  Milling  100 
Inti.  Nickel  139% 

Inti.  Paper  .... 

‘Invest  Found.  61 
Jam.  Pub.  Serv.  101 
Lakes  of  Woods  150 
‘Langley’s  Ltd.  65 
Legare  22 

Lindsay  110 

London  Cdn.  In.  98  Vi 
‘London  Hosiery  A  9 
MacKinnon  Steel  89 


4.62  0.50 
14.28  I  5.00 

4.68  I  6.00c 
5.29  0.70 
4.19  .  1.25 
4.06  0.60 
4.76  4.00 
5.05’  ... 
4.76  1.00 
3.84  ,  4.50 
6.72 !  7.00 
5.72  I  7.00 
5.21  1.00 
9.09  4.76 
7.14  1.75 

_ !  0.60 

4.00  j  1.50 
4.10  ,  0.60 
4.00  ;  6.00 
5.09  I  0.35 
4.99  6.00 
4.47  7.00 
5.08  7.00 
6  90  1.40 
4.37  6.00 
4.00  6.00 
6.02  4.00 
....  3.50 

5.89  1.60 
6.94  1.00 
4.67  2.50 
1.53  1.00 
9.09  4.25 
5.91  4.25 
6.07  2.00 

8.89  0.75 

5.62  7.00 


‘MacMillan  Ex.  A  17% 
Mailman  92 

Manitoba  Sug.  106 
Maritime  Tel.  17% 
‘Massey  Harris  . . . . 
‘McCabe  Gr  ‘A’  10% 
McColl-Front.  97% 
Mexican  L&P  5.00 
‘Modem  Con.  ‘A’  19 
Monarch  Knit.  85% 
•Moore  Corp.  ‘A’  418 

♦  do  ’B'  624 

do  Pfd.  26 

Morgan  (H.)  101 

Nat.  Brew.  37 

‘Nat.  Drug  11% 

Nat.  Grocers  28% 
•Nat.  Hose.  ‘A’  27% 
Neilson  Wm.  103% 
North  Star  Oil  5% 
N.S.  L.  A  P.  106 
Ogilvie  Flour  166 
Ont.  Stl  Prod.  140 
Paton  Mfg.  22  Vi 
Penmans  145 

Power  Cor  1st  114 
Price  Bros.  100 
Purity  Flour  48  V4 
Regent  Knit.  23 
Reitmans  18 

•Robertson  (PL)  63 
‘Robinson  L.  ‘A’  13% 
Rolland  Paper  81 
Saguenay  Pwr  103 
St.  lAwr  Co  1st  58 

*  do  2nd  Pfd.  20 
St.  Lawr  Flour  130 


Oiv.  Cali 
Bate  ih-lea 

6.00  105 
2.40  60 

0.80  NC 

1.25  26% 

2.00  53% 

2.25  . . . 

0.65  NC 
7.00  NC 
1.00  20% 
2.00  44 

5.00  104 
5.00  105 
4.50  104 
5.00  105 
0.60  NC 


Current  Yield 
Prlea  V» 


St.  Lawr  P  Ist  103 
do  2nd  69% 

‘Scarfe  ‘A’  13  Vi 

Scythes  &  Co.  24% 
Shawin  W&P  4%  47 
do  4%%  51% 

‘Shea’s  Brew.  ’A*  15  Vi 
Sherwin-WUms  142 

Shlrrlff’s  Ltd . 

Silknit  35 

Silverwood  Wgt.  95 
Simon  A  Sons  95 
Simpsons  99% 

Stand.  Chemical  96 


26 

3.84 

0.50 

lOVi 

•Stovell  Press 

3.50 

14.28 

101 

4.70 

2.00 

52% 

Tamblyn 

50 

4.00 

37 

4.73 

0.50 

12% 

•Taylor  P  A  C 

11 

4.55 

11% 

5.11 

4.50 

104 

Traders  Fin. 

90  Vi 

4.98 

28% 

5.21 

7.00 

NC 

Tuckett  Tob. 

156% 

4.46 

27% 

2.15 

2.50 

52% 

•’Twin  City 

. . . 

103% 

4.83 

1.50 

30 

Untd.  Corp.  ‘A’ 

29  * 

7.56 

5% 

6.22 

2.20 

60 

Untd.  Fuel  ‘A’ 

55  Vi 

3.97 

106 

5.66 

1.25 

27 

Virginia  Dare 

16 

7.82 

166 

4.20 

0.80 

NC 

♦Waterous  ‘A’ 

lOVi 

7.62 

140 

5.00 

1.40 

NC 

West.  Gro  Pfd 

34 

4.12 

22  Vi 

5.28 

2.00 

NC 

do  ’A’ 

35 

5.72 

7.00  NC 

4.50  104 
5.00  105 
7.00a  110 

5.50  . . . 
0.40  NC 

1.50  27% 

1.25  26% 


West.  Kootenay  170 
Weston  (Geo.)  100 
Winnipeg  El.  99% 

Wood  AAJ  1st  126 
Wood  G.  H.  99  Vi 

York  Knit.  ‘A’  6 

Zeller’s  28 

do  26  Vi 


•— l.onvei tihle.  NL — Non-Calluble.  a— Plui  eztraa 
an  arrears  b— Paying  only  $4,011  e— In  urreara 
e— Callable  fot  sinking  fund  at  lUO  f-  ('jiliable 
for  sicking  fund  at  105  ■—Callable  for  alnking 
fund  at  20.  s— Shillings,  h-- Stock  split  5  for  1 
old  dividend  was  $9.  a  share. 


Reforane#  Notes 

EajwlBft  —  The  amount  aamad  par  share  in  the  latest 
fiscal  .year. 

Apparent  Annual  Dividend  —  Thaae  ratea  art  baaed 
upon  the  trend  of  dividend  payments  and  tha  apparent 
Intentions  of  the  dlrectora.  Including  antra  dtvtdenda. 
bonuses,  and  allowance!  for  Irregularity  In  paymantA 
In  many  cases  then  is  an  element  of  Judgment  which 
may  not  always  be  home  out  oy  eubaequent  aetten  If 
conditions  change. 

High  and  Lew  The  high  and  low  prteea  an  not 
necessarily  the  absolute  hlghcit  and  lowest  prices  In  the 
past  year.  Rather  they  nlate  the  movement  of  the 
individual  stocks  to  the  general  movement  of  the  market. 
The  market  reached  a  peak  in  June  1948  then  declined 
irngularly  but  steadily  to  June  1949.  Since  then  It  hae 
been  rising.  Prices  on  each  stock  an  shown  for  the 
month  in  which  the  market  started  down  and  tha  month 
in  which  it  started  up  again.  Thus  the  performance  of 
a  stock  during  a  bull  or  bear  swing  of  the  market  can 
easily  be  compared  with  any  other  stock  or  with  the 
narket  average. 

Current  Price  —  The  last  sale  price  during  the  week, 
at  if  no  sales  took  place,  the  curnnt  bid  or  asked  price 

Participating  Shares  —  AU  aharea  which  have  sny 
privilege  of  participation  in  dividend  payments  wltt 
another  olaaa  of  shares  an  included  with  the  ownmon 
stocks  whether  or  net  any  participation  dividends  an 
oeing  paid. 

Convertible  Stocks  —  All  prefernd  stoekf  which  an 
convertible  into  another  class  of  aharea  an  marked  with 
an  aateriak. 

Dividends  In  Arrenn  Nd  ytsM  In  oonputsd  on 
preferred  shares  which  nave  aman  of  dtvtden^ta. 
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Provintial  Bank  ! 

Head  Warns  Of 
Present  Dangers 

Increased  Trade  Depen> 
dence  in  U.S.  and  Infla¬ 
tionary  Spiral  Obscure 
the  Outlook 

Surveying:  briefly  the  tremen¬ 
dous  expansion  in  the  Canadian 
economy  during  the  first  half  of 
the  preaent  century,  Hon.  E.  L. 

Patenaude,  P.C.,  K.C.,  president 
of  The  Provincial  Bank  of  Canada, 
warned  shareholders  of  the  bank 
at  this  week’s  annual  meeting  in 
Montreal  that  the  present  situa¬ 
tion  is  not  without  its  dangers.  ^ 


Ship  Movements  From 
Canadian  Ports 


BhippinSf  tk*  •pMdlnt  marine  af  fraisht  in  ararsaaa  trada.  ia  at  primarp 
■  mportanca  not  only  ta  Canadian  aaportara  bnt  la  many  alllad  Indnaltias, 
la  financial  aeaata,  to  caatamara  abroad  and  pradaecra  at  home.  Aa  an 
txcloaira  atrriaa  ta  Canadian  expartine  Indaitriaa.  Tba  Finanaial  Timaa 
pobliihaa  waakly  a  list  of  ahip  moramonta  from  Canadian  porta,  compiled 
with  the  cooperation  of  all  chipplnc  cempanioo  and  resaol  manatara. 
throaeboat  Canada.  Traffic  manacara  and  axpart  manasara  of  Canadian 
Indaitry  and  axpart  aarricat  ara  inritad  ta  arail  thamaalraa  of  Iha 
Financial  Timaa  faatora,  which  will  lilt  moremanta  (ram  all  Canadian 
Ocaan  porta.  Tha  littinta  will  alwaya  corar  tba  aaceaadins  (oar  waaka. 


NEW  PROVINCIAL  BANK  EXECUTIVES 


DESTINATION 
TO  UJS.  PORTS 
From  Halifax 

Liverpool 

[.ondoii 

Liverpool 


Jan.  13  “Axcauia”  (Ki 
Jan.  17  "Seaboard  Star" 
Jail.  33  “Nova  .Seotia” 


Liverpool  Jail.  33  “Nova  .Seotia” 

Av’inouth,  Soaiisea  l  eb.  1  “Bristoi  City” 
I.lverpool  I'eb.  10  “Newfoundland’ 

Liverpool  Jan.  3!)  “Seaboard  Enterprise" 

Av’muutli,  Swansea  J'cb.  1  “Egldla” 


j  I.lverpool  I'eb.  10 

I  Liverpool  Jan.  3!) 

I  Av’muutli,  Swansea  J'cb.  1 

From  St.  John 

tion  is  not  without  its  dangers.  ^ 

,  ^  WINFIELD  S.  PIPES  who  has  !  Liverpool,  Belfast. 

In  the  first  place,  he  said,  the  jjggj,  appointed  general  manager,  ijublin  Jan.  16 

evolution  of  our  export  trade,  gf  the  British  Columbia  Tele-  /'verpooi,  Belfast  Jan.  19 

while  apreciably  reducing  our  phone  Co.,  has  been  acting  gen- !  L’pooi.  Dublin,  Cork  Keb.'  3 

trade  deficit  with  the  United  eral  manager  for  several  months.  {  From  West  St.  John 

States,  appears  to  have  further  He  succeeds  Cyril  B.  Diplock,  |  .Maiichesicr  Jan.  13 

stressed  the  dependence  of  our  still  ab.sent  froni  duty  , 

#rftnr»mv  on  that  of  our  neie’hbor.  illness.  Mi.  Diplock  Manchester  Jun.  20 

‘  ^  *  I  continues  to  be  a  vice-president  i/pooi,  Dublin,  Cork  Jan.  22 

The  latter  takes,  in  tact.  64 of  j  company.  I  i-ondon  jan.  24 


all  our  exports  instead  of  _ 1 _ 

in  1949,  and  419<  m  1939.  ,  jpg  Ventilotioil  ManTh^^ter 

“A  second  danger,  more  nUmImu  Sm  PhilmelmImkSm  i.lverpool 

iiig  and  more  to  be  feared.  ’  the  j  WlSpiOy  In  rniiaaeipniQ  Avoumouth 

Provincial  Bank  head  said,  “is'  1  Liverp”*" 

found  in  the  inflationary  drive.  ;  10th  International  Heating  Manrhesier 

The  partial  mobilization  of  the  and  Ventilating  Exposition,  also  j  l'0"dcn 

economy  resulting  from  the  re- i  knowm  as  the  Air  Conditioning  I  f ""*'*"**"’*'' 

armament  policy  outlined  b\  the  Exposition,  is  scheduled  to  be  held  London 


Liverpool 
Ivondon 
Liverpool 
.Manchester 
I.lverpool 
Avoiiraouth 
I  Manchester 
I  Liverpool 


Jan.  15  “.Marengo"  (R) 


“Fanad  Head" 
“Coniuelo"  (Rt 
"Ramore  Head” 
“Irish  Oak” 

“.Manch.  Regiment'’ 
“.Moverla”  (Hi 
“Beaverlake”  (Hi* 
“.Manchester  Port” 
“Irish  Pine” 

"Beaver  Cove”  (R) 
“Beaverburn”* 
“Beaverdell”  (R) 
•■Bcaverford” 
“Manch.  Commerce” 


OPERATOR  OR  AGENT 


Cunard  Donaldson 
March  Shipping 
h unless,  Withy 
Furness,  Withy 
Furness,  Withy- 
March  Shipping 
Furness,  Withy 

McLean  Kennedy 

McLean  Kcnncdy 
McLean  Kennedy 
.Mcl.ean  Kennedy 
Shipping  Limited 

Furness,  Wtttiy 
Cunard  Donaldson 
Caiidn.  1‘aclfic  S.  S. 
Furness.  Withy 
Shipping  Limited 
Candn.  Pacific  S.  S. 
Candn.  Pacific  S.  S. 
Candn.  Pacific  S.  S. 
Candn.  Pacific  S.  S. 
Furness,  Withy 


“Empress  of  France”  (R)  Candn.  Pacific  S.  S. 

“Dorellan”  (H)  Cunard  Donaldson 

".Manch.  Progress”  (R)  Furness.  Withy 

"Emp.  of  Canada”  tR»  Candn.  Pacific  S.  S. 

“Manch.  Division”  (R)  Furness.  Withy 

“Beaverglen”  (R)*  Candn.  Pacific  S.  S. 


Jan.  17  “Drliia” 

Jan.  18  “Lake  Sicamous” 
Jan.  19  “Marie  Bakke” 


Jan.  2.5  “Clearpool” 

Jan.  31  “Loch  fiarth’* 

•ly  Feb.  “Brazilian  Prince” 
riy  Feb.  “W’elsh  Prince” 


London  Feb.  3  "Durango”  1 

’oris  F*b.  11  “I.ake  Manilou” 

orts  Feb.  12  “Guayana”  ( 

*— Alto  to  Continental  Ports  and  ScandintTla. 
(R)— Befrlgerated  Space. 


country,  is  only  yet  equivalent  to  in  the  Commercial  Museum.  {;i;;™'a,gow  .vbt.W 29  "ciYonl^^' 

6%  of  the  total  production,  comes  .Philadelphia,  January  22-26  u/ider  u.k.  Jan.  21  “LakeMinnewanka” 

at  a  time  when  operations  are  at  i  the  auspices  of  the  American  So-  o» 

lull  capacity  and  therefore  will  ciety  of  Heating  and  Ventilatmg  f.K.  Ports  Jan.  2.5  “Clearpool” 

necessitate  transfers  of  man  !  Engineers.  Liverpool.  London  Jan.  .31  "loch  GartlC 

,  ^  Manchester  Early  leb.  “Brazilian  Pr 

power  and  of  productive  force.  The  Philadelphia  display  will  be  Manchester  Early  Feb.  “Welsh  Princ 

These  will  not  take  place  without  j  the  largest  of  its  kind  ever  held  ^'aS5”ron<lo”''”^  Feb.  3  "Durango” 

some  strains  and  inconveniences.  :  and  will  be  replete  'with  news-  u.k.  Ports  F#b’.  ii  “l..ake  Mantle 

“Essentially,”  he  continued,  “'the  '  worthy  information  of  consider-  t-'-K-  f'b.  12  “Guayana” 

increase  in  expenditure  for  nation-  !  able  value  to  the  heating,  venti-  •-Al*o  to  Continental  Ports  and 

al  defence  is  an  inflationarv  fac-  ^  ‘''ting  and  air  conditioning  Indus-  (H)-flefriger*ted  Space, 

tor.  The  Government  has ‘taken  j  those  which  XO  EUROPE 

various  steps,  some  with  the  pur-  |  products.  From  Halifoz 

pose  of  cutting  down  the  demand.s  ^  Perhaps  the  most  important  Scandinavia.  Germ.  Jan.  23  “Syancholm” 

Sevillian  consumption  —  restric-  i  feature  of  the  exposition  will  be  ''“^^ord 

tions  on  consumers'  credits  and  |  tbe  application  of  air  condiWonmg  jan.  20  “Marla  Paolir 

housing  loams  —  others  by  jn- ’ ‘"‘tustrial  uses,  including  such  Belg.,  Holl.,  Germ.  Jan.  22  “PrlnaJ.  W. 

_  .  „  * _  „  'functions  as  heating,  ventilating,  Mediterranean  Jan.  26  "Francois  L.: 

creasing  taxes  on  corporation  .  France,  Belgium  Feb.  3  “Saint  Mato” 

nrofits  and  on  excise  These  mea-  «'°'sture  control  —  both  humidifi-  ^  HolI.rGerm.  Feb.  7  “Print  Atexat 
^  r  1  ■  ,  4.  1  .u  cation  and  de  humidification  —  fil-  Belgium,  Germany  Feb.  9  “Beaverbrae” 

sures  are  of  a  kind  to  supply  the  deodorization  and  even  Fr—  V.iK..v.r 

state  wnth  the  resources  Pieces-  I  treatment.  Belg ,  Holl.,  Germ.  r’ 


Royal  Malt  IJncs 
Canada  Shipping 
Canada  Shipping 
Balfour  Guthrie 
Canada  Shipping  Co. 
C.  Gardner  Johnson 
Balfour  Guthrie 
Empire  Shipping 
Royal  Mall  Lines 
Furness,  Withy 
Furness,  Withy 


Royal  Mall  IJnes 
Anglo  Candn.  Shipping 
C.  Gardner  Johnson 


‘Svancholra” 

Woodford” 


Jan.  20  “Maria  Paolina  G'’ 
Jan.  22  “Prlns  J.  W.  Frlso” 
Jan.  26  “Francois  L.  D.” 
Feb.  3  “Saint  Malo” 

Feb.  7  “Prlna  Alexander” 
Feb.  9  “Beaverbrae” 


state  with  the  resources  neces¬ 
sary  for  balancing  the  budget. 

“Will  the  government  be  suc¬ 
cessful  in  this  way,”  he  asked, 
however,  “in  going  ahead  with  its 
rearmament  program  without 
provoking  a  further  inflationary 
drive  ?  Who  can  say  this  with  any 


program  of  national  rearmament. 
If  at  the  .same  time  it  intends  to 
maintain  a  sound  economy  and 
safeguard  the  welfare  of  the  citi¬ 
zens.  ” 

Mr.  Patenaude  sees  a  delicate 
situation  in  the  engagements 
signed  with  W'ashington  last 
October  with  a  view  to  co-ordinat- 


CANADIAN  ACTIVE 
BOND  PRICES 

GOVERNMENT  OF  CA.NADA  BONDS 


Kate 

Int. 

Maturity 

Bid 

Asked 

Xov. 

t 

1951 

995, 

991, 

No>. 

1 

1952 

98% 

99% 

Nov. 

1 

195'J 

99 

99'% 

Feb. 

t 

1951 

100% 

101 

V.4. 

T>b. 

1 

195'J 

102 

102% 

2 

Dec. 

1  J 

t951 

98% 

99V. 

3 

Misr 

1 

52-51 

101  u 

101% 

2^,4 

*ruly 

1 

1956 

97  V. 

98  Vi 

.'1 

Nov. 

53-56 

lOti. 

101% 

Mar. 

1 

1957 

100TR 

101% 

.fan. 

] 

56-59 

99H 

100% 

.1  line 

t 

.57-66 

99% 

100% 

.1 

Sept.  1 
perpetual 

61-66 

og-’i 

got; 

100% 
100  Vi 

(•'eb. 

1 

1962 

99’, 

1003. 

June 

1 

56-66 

lOO'i. 

lOlVi 

June 

15 

67-68 

96’i 

97% 

Belg.,  Holl.,  Germ.  Jan.  16  "DIemerdyk” 

Mediterranean  Jan.  18  “George  D.  Gratios” 

Continent  Jan,  19  “Washington” 

Belg.,  Holl.,  France  Jan.  20  "Taranger” 

Belg.,  Holl.,  France  Jan.  27  "Brandanger” 

Mediterranean  Feb.  10  "Stromboll” 

TO  EAST  AND  SOUTH  AFRICA 

From  Halifax 
From  St.  John 
From  VsBcoxTor 

South  Africa  Jan.  14  “Bradford  City” 

South  Africa  Jan.  16  “Devon  City” 

South  Africa  Jan.  16  “Rondo” 

South  Africa  Jan.  23  “Great  City” 

Beira,  Laurenco 

Marques  Jan.  31  “Table  Bay” 

S.  .tfrlca,  via  Gulf  Feb.  1  “Sllverbrlar” 


Marques 

S.  .tfrlca,  via  Gulf 


ing  our  rearmament  efforts  with  RAILWAV  and  navigation  BONDS  From  St.  John 
those  of  the  United  States.  “Does.”  bidia  J 

he  asked,  "the  recent  ploclamation  can.  steamships  .  1957  98  loo  ,n^,a  . 

of  a  state  of  national  emergency  Can.  Steamships  .  4  1966  99  lOl  Manila,  India 

by  President  Truman  and  the  c!p.R . .  .  iiH  1970  no  “  iij  « *’‘‘^**“1’ i 

commg  establishment  of  the  strict-  c  q  «  f'-G-  io._.i  io,i  j,, 

est  controls  which  he  forecast  in  c'.k'.r'.  ,d.g;>  .  .3*  1959  itVia;  ;  ({“nl?'*  china  lana.,  j 

his  speech  leave  us  any  choice?  south  Seas  ’  J 

Let  us  not  rush  headlong  into  an  tiiN.n!  iI)!g]i  '2";  i97  t  iif  its  j  China,  Jap.  j 

economic,  policy  of  mobilization  i  -  '  Manila,  Orient  1 

which  compromises,  without  ab-  j  Canada’s  1950  tv’heat  crop  is  |  j}*"}}®’  inSfJ*’  *'*'*"“  j 

solute  necessity,  the  mainstays  of  !  e4‘itiniate<l  at  462  million  bushel.s,  i  orient’  I 

our  economy.”  69  million  bushels  above  the  aver-  j  xo  VANCOLWER 

General  manager  of  the  bank,  ;  age  of  tlie  preceding  ten  years.  |  Halifax  i 

J.  U.  Boyer,  reviewed  the  opera- - .jq  x’.g.x  H 

tions  for  the  past  year  and  pointed  j  ing.  135  branches  and  200  agencies.  '  ’  *""  " 

to  the  progress  achieved.  The  “During  the  year,”  he  said,  “our  I  WEST  INDIEf 
bank  has  in  operation  at  present,  agency  at  Labelle  was  converted  !  From  Halifax 

In  the  provinces  of  Quebec.  On-  to  a  regular  branch  and  we  pro-  I  westliidies*”*^*  J 

tario.  New  Biomswick  and  Prince  pose  to  open  some  additional  new  |  .south  Africa  J 

Edward  Island,  he  told  the  meet-  branches  in  the  near  future.”  I  Nassautjamatca  .) 


India.  Japan  Jan.  20  “A  Vessel” 

Orient  Jan.  21  “Steel  Archited” 

Orient  Jan.  M  "Steel  Traveller” 

Orient,  Suez  Feb.  2  “Java” 

Orient  Feb.  9  “Steel  Navigator’* 

Manila,  India,  China  Feb.  9  "Steel  Recorder” 
Manila,  Japan,  China  Feb.  12  “City  of  Otta-wa” 


“City  of  Lucknow'" 


India  Jfan.  15  “Kyorltsu  Maru' 

Manila,  India 

Persian  Gulf  Jan.  17  “Samarinda" 

Mantlai  Japan,  China  Jan.  11  “Java  Mail" 

India  Mid  Jan.  “N'icolaou  iogri 

Hawaii  Jan.  17  “Hawn  Forester 


>'’r’  Id(''i  '  3  IM?)  q?,'’*  Vill’c'  I  Manila,  China,  Japan  Jan.  19 

H  '  I, mo  -r  os  South  Seas  Jan.  24 

I- n  In'r  1  '  'ot-'*  io-'i  ur  Manila,  China,  Jap.  Jan.  27 

».n.  (D.G.l  2;„  19/ 1  9,  98  ,  “  Beb.  5 

i  Manila,  Orient  Feb.  » 

Canada’s  1950  wheat  crop  is  ; 

,  _  ...  .  V  Manila,  India  Feb.  12 


Jan.  17  “Samarinda" 

Jan.  11  “Java  .Mall” 
lid  Jan.  “N'icolaou  2ografia” 
Jan.  17  “Hawn  Forester” 
Jan.  19  “India  Mall” 

Jan.  24  “Thor  1” 

Jan.  27  “Canada  Mall” 

Feb.  5  “Lake  Winnipeg'* 
Feb.  9  “I/ombok” 

Feb.  10  “Ocean  Mall” 

Feb.  12  “Hoegh  Sllverspray” 
Feb.  12  “Bougainville” 


Swedish  American  Line 
Cunard  Donaldson 


Montreal  Shipping 
Shipping  Limited 
Montreal  Shipping 
Furness,  Withy 
Shipping  Limited 
Candn.  Pacific  S.  S. 


Royal  Mall  Lines 
Empire  Shipping 
Empire  Shipping 
Canada  Shipping 
Canada  Shipping 
Empire  Shipping 


Dingwall  Colts 
Dingwall  Cotts 
Dingwall  Cotts 
Dingwall  Cotts 

North  Pacific  Shipping 
Dingwall  Cotts 


March  Shipping 
Amalgamated  Exporteiw 
Amalgamated  Exporters 
Cunard  Donaldson 
.Amalgamated  Exporters 
Amalgamated  Exporters 
McLean  Kennedy 

McLean  Kennedy 

Empire  Shipping 

Dingwall  Cotts 
American  Mail  Line 
B.  W.  Greer  A  Son 
Dingwall  Cotts 
American  Mall  Line 
Empire  Shipping 
American  Mall  Line 
N,  Pacific  Shipping 
Dingwall  Cotts 
American  Mall  Line 
Dingwall  Cotts 
Balfour  Guthrie 


March  Shipping 


From  Halifax  Jan.  25  ''Riverside  ’  March  Shippi 

TO  U.S.N.H. 

TO  WEST  INDIES  AND  GULF  OF  MEXICO  AND  8JL 

From  Halifax 

Central  America  Jan.  16  “Ragiihildsholm”  Swedish  Ame 

West  Indies  .Ian.  17  “Lady  Rodney”  Candn.  atloni 

.South  Africa  Jan.  18  “.Morniacmar”  Montreal  Shl| 

South  America  Jan.  18  “Bownionte”  Cunard  Dona 

Nassau.  Jamaica  Jan.  10  “Candn.  Constructor”  Candn.  Natloi 


Central  America 
I  West  Indies 


UjeSf  Ividie4  AND 

EMPRESS  CRUISES 


Cuba.  C.A.,  I'aiiama  Jan.  22  “Benny” 
Cuba,  C.  A..  Panama  Jgn.  22  "Sunprince” 


Central  America  Jan-  22 

Havana,  Vera  Cruz  Jan.  23 

Cuba,  Haiti.  W.I.  Jan,  29 

Bermuda,  E.  Group  Is.  Feb.  1 


"Torsholm” 

“Danaholm" 

'' Polycrest” 
“Ijidy  Nelson'* 


"Enid” 

“Spurt” 

“Novaport” 


Jan.  19  “Santa  Flavla” 
Jan.  20  “Coastal  Rambler" 
Jan.  23  "Vinland” 

Jan.  24  “.Mormaegulf” 

Jan.  28  “Anchor  Hitch” 
Feb.  5  “Hlndanger” 

Feb.  9  “Mormaesun” 


Ifwedish  American  Line 
Candn.  atlonal,  S.  S. 
Montreal  Shipping 
Cunard  Donaldson 
Candn.  National  S.  S. 
Saguenay  Terminals 
Saguenay  Terminals 
Swedish  American  Line 
Swedish  American  Line 
Sagoenay  Terminals 
Candn.  National  S.  S. 
Candn.  National  S.  S. 
Swedish  American  Line 
Saguenay  Terminals 
Saguenay  Terminals 


Nas.san,  Jamaica  Feb.  2  “Canadian  Cruiser'*  Candn.  National  S.  S 

Central  America  Feb.  5  "Enid”  Swedish  American  L 

Carib.,  Venezuela  Feb.  5  “Spurt”  Saguenay  Terminals 

Cuba,  N.W.I.,  W.I.  Feb.  12  “Novaport”  Saguenay  Terminals 

From  Vaacoaver 
C.A.,  Canal  A  W.  Coast 

9.  America  Jan.  14  “Santa  Juana”  C.  Gardner  Johnson 

C.A..  Canal  A  W.C.- 

S.A.  Jan.  19  “Santa  Flavla”  C.  Gardner  Johnson 

I  C.  A.,  Canal,  Carib.  Jan.  20  “Coastal  Rambler"  C.  Gardner  Johnson 

I  West  Coast,  S.A.  Jan.  23  "Vtniand”  Canada  Shipping 

I  Central  A  S.A.  Jan.  24  “.Mormaegulf”  Balfour  Guthrie 

I  C..\.,  Canal,  t^arib.  Jan.  28  "Anchor  Hitch”  C.  Gardner  Johnson 

I  South  America  Feb.  5  “Hlndanger”  Empire  Shipping 

!  South  .Smerlca  Feb.  9  “Mormaesun”  Balfour  Guthrie 

I  C.A.,  Canal,  W.  Coast 

I  and  S.A.  Feb.  1A  “Santa  Eliana”  C.  Gardner  Johnson 

j  TO  PACIFIC  ISLANDS,  AUSTRALIA  AND  NEW  ZEALAND 

I  From  St.  John 

I  N.Z.  Jan.  25  “Port  Philip”  Mt!.,  .Australia,  N.Z. 

:  From  Vancouver 

I  Pago.  .Australia  Jan.  29  “Sierra"  Dingwall  Colls 

j  NEWFOUNDLAND  SERVICE  FROM 

Ilalirax  Jau.  13  “Fori  Amherst”  (Ri  Furness,  Withy 

'  Halifax's.  Jan.  16  “Blue  Seal”  .Montreal  Shipping 

I  Halifax  Jan.  20  “Fort  Avalon”  (R)  Furness,  Withy 

I  Halifax  Jan.  26  "North  Coaster”  Clarke  Steamship 

I  Halifax  Jan.  23  “Nova  Srotla”  Furness,  Withy 

Halifax  Jan.  31  “Fort  Townshend  ’  Furness,  Withy 

Halifax  Feb.  7  “FIrt  Avalon"  Furness,  Wllhv 

I  Halifax  Feb.  9  “North  Coaster”  Clarke  Steamship 

i  TO  TEL-AVIV-HAIFA 

1  From  St.  John  Jan.  21  "Akko”  Shipping  Limited 


Jau.  13  “Fori  Amherst”  (Ri 
Jan.  16  “Blue  Seal” 

Jan.  20  “Fort  Avalon”  (R) 
Jan.  26  "North  Coaster” 
Jan.  23  “Nova  Srotla” 

Jan.  31  “Fort  Townshend  ’ 
Feb.  7  “FIrt  Avalon" 

Feb.  9  “North  Coaster” 


C.  Gardner  Johnson 

C.  Gardner  Johnson 
C.  Gardner  Johnson 
Canada  Shipping 
Balfour  Guthrie 
C.  Gardner  Johnson 
Empire  Shipping 
Balfour  Guthrie 


Mtl.,  .Australia,  N.Z.  Line 
Dingwall  Cotts 


Furness.  Withy 
.Montreal  Shipping 
Furness,  Withy 
Clarke  Steamship 
Furness,  Withy 
Furness,  Withy 
Furness,  Wllhv 
Clarke  Steamship 


Sen.  Elie  Beauregard,  K.C.  J.  Edouard  Labelle,  K.C.,  O.B.E. 

At  a  meeting  of  the  Board  of  Directors  of  The  Provincial  Bank 
of  Canada,  this  week,  Hon.  Es.  L.  Patenaude,  P.C.,  K.C.,  was 
elected  honorary  president  of  the  institution:  Hon.  Senator  Elie 
Beauregard,  K.C.,  chairman  of  the  Board;  J.  Edouard  Labelle,  K.C., 
president  of  the  bank;  and  J.  U.  Boyer,  vice-president.  Mr.  Boyer 
is  also  general  manager  of  the  bank. 

Navy  Tests  May  Eliminate 
Hazards  of  Icy  Riggings 

By  HARRY  CHAPIN  PLUMMER 


Year  of  Growth 
For  C.  P.  Trust 


Toronto:  Financial  statement  of 
The  Canada  Permanent  Trust 
Comp2my  for  year  1950  shows 
total  assets  under  administration 
increased  by  the  amount  of  $3,- 
785.000,  a  total  of  $82,128,649. 
j  Paid  up  capital  remains  the 
I  same  at  $2,000,000  and  general 
I  reserves  at  $1,000,000. 

Net  profits,  after  payment  of 
taxes  and  administration  expenses, 
amounted  to  $134,782,  a  slight  in¬ 
crease  over  the  previous  year. 

After  payment  of  dividends 
amounting  to  $120,000  (6%),  sum  ; 
of  $63,908  was  carried  forward  to  ' 
credit  of  profit  and  loss  account.  ' 

The  38th  annual  meeting  of 
shareholders  will  be  held  January 
16,  1951,  in  Toronto. 

Of  44,320  Canadian  business 
firms  subject  to  taxes  in  1948, 
more  than  a  third  operated  at  a 
loss. 


Can.  Forest  Products 
Buys  Sorg  Co.  Plant 

Vancouver  —  Sale  of  Sorg  Com¬ 
pany’s  kraft  paper  plant  on  Howe 
Sound,  25  miles  north  of  here,  to 
Canadian  Forest  Products  Ltd., 
has  been  announced.  The  purchase 
price  is  reported  in  neighbour¬ 
hood  of  $3,000,000. 

Forest  Products,  which  has  ex¬ 
tensive  timber  stands  and  other 
holdings,  plans  a  $10,000,000  ex¬ 
pansion  program  for  the  Howe 
Sound  plant,  it  was  reported. 


VENTURES 


Our  latest  investment  study 
discusses  the  outlook  for 
price  appreciation  and  higher 
dividends  in  this  extensive 
group  of  mining  operations. 
Cepitt  will  ba  mailag  oa  rtqutst. 

LS.  JACKSON  4  CO. 

UMITCD 

INVUTMCNT  SCCURITICO 

Itt  M.  Jaimx  tt.  Watt 
i  MArquott#  CM7  MONTRIAL  j 


Shipping  Limitrd 


ON  WILLIS  FABER  BOARD  ment  Insurance  Co.  of  London, 

-  Union  Fire,  Accident  &  General 

Announcement  is  made  by  Willis  Insurance  Co.  and  Unity  Fire  In- 
Faber  &  Co.  of  Canada,  Ltd.,  man-  surance  Corp.,  New  York,  of  the 
agers  for  Canada  of  the  Provincial  election  of  William  G.  Child  as  a 
Insurance  Co.  of  London.  Menu-  director  of  the  company. 


Cruise  in  luxury  aboard  tlie  Lnipress  of  Scotland: 

Outside  staterooms,  deck  sports,  dancing,  ciitertairiment, 
your  choice  of  two  swimming  pools,  with  delicious  meals  in  a 
fully  air-conditioned  dining  room  and  gracious  service 
ill  the  world-famous  Canadian  Pacific  tradition. 

Side  trips  at  exotic  ports-of-call. 

4V0  pasiporls  or  vi^ai  required. 

14  Day  Crsis«s  from  NEW  YORK  Jon.  19,  Fab.  4,  20;  March  0,  24 
KiofstOR  La  Gaoira  —  Carocao  —  Cristobal  — ■  Havana  —  $341  up 

lafanwatfan  aad  rosarvotioas  from  your  own  travel  aqant  or 
aay  Canadian  PKlfic  a^ant. 


IV c  take  pleasure  in  announcing  that 

MR.L.'ARSENE  BERNARD 

has  joined  our  staff 

FORGET  &  FORGET 

Members 

.Montreal  Stock  Exchange  • 

.Montreal  Curb  Market 
Canadian  Commodity  Exchange,  Inc. 

51  St  James  St  west 


One  of  the  gravest  hazards  to 
i  vessels  traversing  ice-frequented 
i  seas  promises  soon  to  be  material¬ 
ly  reduced  as  the  result  of  three- 
I  and-one-half  years’  study  and  ex¬ 
perimentation  by  the  Royal  Cana¬ 
dian  Navy.  That  is  the  sheathing 
of  rigging  and  superstructures  of 
ships  by  ice  formation,  which  not 
only  adds  to  topheaviness  to  the 
craft  itfielf,  hut  by  its  inequality 
and  Unevenness  of  distribution 
over  all  surfaces,  tends  to  throw 
the  varying  weights  of  bridge, 
masts,  decks,  engine-room,  hold 
and  personnel  quarters  off  balance, 
to  cause  cargo-shifting,  listing, 
even  foundering. 

Much  of  the  work  of  removal 
of  ice-coating  has  to  be  done  by 
ratings  on  Naval  vessels  and  by 
crew  members  aboard  merchant¬ 
men  and  in  locations  and  positions 
where  the  only  foothold  or  pur¬ 
chase  for  hand-chipping  is  a  slip¬ 
pery,  treacherous,  icy  surface  of 
steel  or  wood.  Serious  injuries, 
loss  overboard  and  other  fatalities 
have  not  infrequently  resulted. 

Latest  tests  aboard  the  weather- 
ship  St.  Stephen  to  seek  ways  and 
means  of  combatting  the  menace 
are  reported  by  construction 
authorities  of  the  RCN  to  have 
been  “moderately  successful.”  It 
is  believed  that  still  further  ad¬ 
vances  will  be  made  in  continued 
experimentation  through  the  cur¬ 
rent  winter.  When  they  have 
reached  the  stage  of  practical 
experimentation,  the  mechanics 
and  formulae  to  be  adopted  will 
be  released  to  merchant  shipping 
as  well  as  utilized  by  all  Naval 
units. 

Stems  From  Conference 

The  present  investigation  stems 
from  the  “Soil,  Snow  and  Ice 
Mechanics  Analysis  Conference” 
called  at  Ottawa,  in  September, 
1947,  under  the  auspices  of  the 
National  Research  Council  of  Can¬ 
ada.  That  assembled  military  and 
civil  officials  of  the  Federal  gov¬ 
ernment,  representatives  of  Pro¬ 
vincial  administrations  and  Muni¬ 
cipalities,  of  the  Arctic  Institute 
of  North  America,  Inc.,  and  other 
academic  and  scientific  bodies, 
McGill,  Laval,  Queens,  Toronto, 
Saskatchewan  and  British  Colum¬ 
bia  universities  and  colleges,  of 
the  power  commissions,  air,  sea 
and  rail  transport  systems,  the 
automotive  an(i  petroleum,  pulp 
and  paper  and  other  key  indus-  ■ 
tries  of  the  Dominion. 

At  that  conference  the  spokes¬ 
man  for  the  RCN  present  outlined 
the  Ice-sheathlng  of  ships  among 
the  most  serious  problems  arising 
from  the  depredations  of  snow 
and  ice  as  they  affect  both  peace 
and  war-time  operations  of  Naval 
sea  and  air  craft.  j 

A  somewhat  paralleling  condi¬ 
tion  affecting  the  winter  and  Far 
Northern  use  of  wheeled  and  trac¬ 
tive  motor-vehicle^  likewise  be¬ 
came  the  subject  of  intensive  re- 


NO  IN 
IN  PRICE 


OLD 

RYI  ^  I 
WHISKY 


search  and  laboratory  and  field 
experimentation.  Those  proved  to 
be  so  successful  that  the  results 
since  have  been  placed  at  the  dis¬ 
posal  of  automotive  manufacturers 
and  civilian  owners  and  users  of 
cars  and  trucks,  while  being 
adopted  for  the  servicing  of  Royal 
Canadian  Army  vehicular  and  ' 
other  tractive  equipment.  I 

_ i 

Jamaica  Public  Service  j 
Earnings  Show  Expansion  | 

-  I 

Jamaica  Public  Service  Co.  Ltd.,  j 
reports  net  income  of  £115,028  for  | 
the  12  months  ended  November  30, 1 
1950.  This  compared  with  £101,-  | 
169  reported  for  the  period  ended  I 
November  30,  1949.  | 

For  the  month  of  November,'! 
1950,  net  income  was  £9,710,  I 
against  £6,119  for  November,  1949. 

REALTY  BONDS 

Bid  Asked 
Bid  Asked 

Alexander  Bldg.,  6,  1962  ..  97  .. 

Ancroft  Place,  4’s,  1950  ...  85  .. 

Balfour  Realties,  4,  1963  ...  82 
Bay  A.  Garage,  4%,  1968  .  92t4  .. 

Bay  Cumberland,  SH’s,  ’58  82 
Bloor  St.  Geo.  Ant.,  4’s.  *67  93  .. 

Clarendon  Apt.,  7’s,  1946  ....  68 

Deer  Park  Apt.,  4*8.  1959  ....  90  . 

Dora.  Square,  4’s,  19.59  ..  .  lOli^  lOZU 
Ellis  Park  Apts,  4Cys,  1960  92 

Hotel  LaSalle,  5,  1965  _  69 

Unton  Apt.,  S.  1959  .  99  .. 

Lombard  Realty,  2hi’a  ’oi  63 
Lord  Nelson  Hotel,  4’s,  *67  S9  93 
Metropolitan  Bldg,  4%,  *52  103%  ..  ■ 

Mont  Apts.,  1st  4%,  1964  99  101 

Mont  Apt.  2nd.  4%.  1954  .  94%  ., 
Profe.ssional  Offices,  7*s  ...  98%  ., 

RIy.  Exch.  Bldg.,  3,  19.59  96 

Ramsden  Park  Apt,  .5’s,  *61  96 
Sherbrooke  St.  R.,  4’s,  ’.52  99 
Windsor  C.  Apts.,  3’s,  *56  91 
York  Adelaide  Gar..  4%.  *59  81 


THE  MAGNIFICENT 

Mauretania 

to  tte  West  Mm 


3  More  Sunshine  Cruises 

riK.3..  N.Y.  to  St.  Thomas,  Martiniqut. 
Barbados,  Gronodo,  la  Guoiro,  Curacao, 
Cristobal,  Kingston,  Novondi 

IB  days . $920  wp* 

FIB.  34  . . ,  N.  Y.  to  St.  Thomas,  AAortlniquo, 
Fort  of  Spain,  Gronodo,  la  Guoiro,  Curacao, 
Cristobal,  Port'OU'Prlnco,  Havana. 

IB  days, . . .  . . . . . . ,$520  np* 

MIAK,  17  ...  N.  Y.  to  Part.au-Princa, 
Curacao,  la  Guoiro,  Havana,  Nassau. 

14  days . $404 up* 

*AII  rotas  s|uaiaa  oro  in  Canadian  dollars 
Boo  Your  losol  Trovol  Afont  or /I---.  . 


JAN.  18 

13  DAYS -*373  up* 

TO  NASSAU,  KINGSTON, 

U  OUAIRA,  CURACAO 
AND  GAY  HAVANAI 


Cruiso  to  tha  gay,  tunny  Coribbuon 
in  eno  of  tha  lorgost  luxury  linart 
aflogtt  In  thu  charmad  circia  of  your 
cruiso  companions,  you'll  visit  ro¬ 
mantic  foroign  ports.  Fun  and 
fascination  aboard  aro  sparkud  by 
Broadway  nightclub  ontortoin- 
munt.  Superb  Cunard  sorvico  and 
intarnationol  cuitino  land  zost  to  a 
porftet  cruiso  vacatlani 


"Cunard  Line 


BBO  Hotpifal  Stroot 
Montroal 


THE  CHASE 
NATIONAl  BANK 

OF  THE  CITY  OF  NEW  YORK 

STATEMENT  OF  CONDITION,  DECEMBER  31,  WO 


RESOURCES 


Cash  and  Due  from  Banks  .  * 
U.  S.  Government  Obligations  . 
State  and  Municipal  Securities  . 

Other  Securities . 

Mortgages . 

Loans . 

Accrued  Interest  Receivable  .  . 
Customers’  Acceptance  Liability 

Banking  Houses . . 

Other  Assets . 


LIABILITIES 

Deposits . 

Dividend  Payable  February  1,  1951 . 

Reserves — Taxes  and  Expenses . 

Other  Liabilities . 

Acceptances  Outstanding . 

Less:  In  Portfolio  .  . . . 

Capital  Funds: 

Capital  Stock . $111,000,000.00 

(7,400,000  Shires— $15  Psr) 

Surplus .  189,000,000.00 

Undivided  Profits .  53,007,007.85 


$1,499,884,121.82 

1,477,758,049.01 

174,288,180.62 

20^,103,370.02 

40,072,985.04 

1,815,387,721.79 

9,461,559.45 

24,159,936.78 

28,808,642.57 

8,087,192.38 

$5,283,011,759.48 


$4,871,424,027.90 
2,960,000.00 
.13,705,613.08 
16,554,966.72 
28,036,105.85 
2  j673, 961.92 


353,007,007.85 

$5,283,011,759.48 


United  States  Government  and  other  securities  carried  at  $300,217,095.00  were  pledged  to 
secure  public  and  trust  deposits  and  for  other  purposes  as  required  or  permitted  by  law. 

s  ■■  .  -  ■  - - - 

HEAD  OFFICE:  Pino  Street  corner  of  Nassau 

lONDONi  6  lombard  Street  SI  Berkeley  Square  Budi  Houie,  Aldwyeh 

Fronkfurt/Main  •  Heidelberg  •  Stuttgart  .  Tokyo  •  Osoka 
Havana  •  Son  Juan  •  Panama  •  Colon  •  David  •  Crittobal  •  Balboa 
Offices  of  Rapresentotlvet:  AAexico,  D.  F.  •  Buenos  Aires  Rome  Cairo  •  Bombay 

THE  CHASE  BANK.  Paris  *  Hong  Kong  * 
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